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THE MONEY MARKET. 


Arter being surprisingly plentiful, money sudden; 
tightened on Wednesday, when a considerable amount was 
borrowed from the Bank of England at 34 per cent. On 
Thursday conditions were more comfortable, but there was 
evidently very little margin. Discount rates remained firm, 
three months’ bills being taken readily at 23 per cent. and 
occasionally at 2; per cent. For January delivery business 
was reported at a shade over 2} per cent., but the demand 
on these terms was not at all keen. 
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Dec. 81, Dec, 15, Dec. &,| Dec. 1, | oer FOREIGN EXCHANGES. 
ie Sa I eh lie ; In the foreign exchange market the outstanding feature 
ane c-t.. | % . 
34 (Jy. 13,'22) 


has been the sharp movements occasioned on Saturday 
last by the sensational rumours in the American Pres« , 
the imminence of an American loan to Germany. 7) 

immediate result was a sharp fall in the quotation of 
mark down to about 26,500, but during the day the rate 
rose again to rather under 30,000. It is interesting, how- 
ever, to see that, in spite of the definite dementi given t 

these rumours, the mark has since then remained stead 

between 30,000 and 31,000, a distinctly lower level tha; 
for some time past, the reflection, it would seem, of a feeling 
that America will be forced in the end to take a share jp 
the Reparation settlement. The Paris rate, as was to be 
expected, shared in the improvement of the mark, and 
though quotations have been rather more irregular, they 
have been kept on a lower level than in the preceding 
week. Yesterday morning, however, the rate had risen 
again somewhat to 62.35, and showed, if anything, a rising 
tendency. At the same time, the Brussels rate was 67.85, 
a slight narrowing in the spread between the two quota- 
tions. In Paris the forward rate narrowed to 4 centimes 
per month above spot and in Brussels to 5 centimes per 
month below. As was expected, the New York quotation 
for sterling has shown some hesitation after last week’s 
rapid upward movement, and from $4.63} on the 15th 
has been down to as low as $4.61} on the 20th. Yesterday 
morning, however, there was again some improvement to 
$4.62], and the rate shows a tendency to remain 
firm. Forward quotations have again widened a little 
to 12 cent per month above spot. At gi lire, the 
Italian rate is rather less than 1 lira down on 
the week, but the tendency would again seem slight) 
upwards. Among neutral exchanges Switzerland and 
Spain have moved against us in sympathy with New 
York; Amsterdam, on the other hand, at 11.62, has moved 
more than 1 cent. in our favour. In Scandinavia, Stock- 
hoim at 17.164 has moved rather sharply against us, 
Copenhagen at 22.434 has moved even more sharply 10 
our favour, while Christiania has also depreciated slight!) 

Helsingfors, on the other hand, where the exchang: 
position is being carefully regulated, shows little chang: 
at 185. In Central Europe, Vienna remains the same a 
320,000; Warsaw, however, has again depreciated ‘0 
83,000. Prague, after rising rapidly, and so tar without 
explanation, to 165, has recovered to 153}, but at th 
level is still somewhat above last week’s quotation. Bel- 
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The Bank return showed a seasonal increase of 
£ 1,729,100 in the circulation, and with a slight decrease 
in the stock of gold the Reserve fell by £ 1,731,300. Re- 
payment of Ways and Means advances was reflected in a 
decline of £2,905,000 in Government securities and 
market borrowings in an advance of £2,674,300 in Other 
Securities. Deposits were thus £ 1,489,700 lower, 
£.8.390,800 coming oft Other, while Public rose by 
£.6,901,100. Currency notes outstanding were increased 
this week by £.6,161,300 to £ 298,629,600, which includes 
£.1,526,g00 for notes called in but not yet cancelled. The 
fiduciary issue is £. 248,952,700, or £/61,035,700 below the 
maximum. 

We are informed that the Treasury Commissioners have 
promoted Mr G. B. Niemeyer, C.B., Deputy-Controller 
of Finance in the Treasury, to be Controller of Finance in 
succession to Sir B. F. Blackett, who has been appointed 
Finance Member of the Executive Council of the Governor- 
General of India. Mr Niemever has graduated from the 
most difficult times in British financial history, and his close 
association with Sir Basil Blackett in the last few years 
may be regarded as an assurance of continuity of policy 
among the Chancellor’s principal advisers. 


THE STOCK MARKETS. 

As is customary in the week before Christmas, busi- 
ness in the stock markets has been of small volume. 
Chief attention has centred on the heaviness of Conver- 
sion Loan, together with some selling of War Loan and 
other gilt-edged issues, and on the support accorded to 
industrial shares of some classes. In the foreign market 
krench and German bonds have hardened, Peruvians 
have spurted upwards, while Rio Tintos have had a very 
substantial rise, chiefly on buying orders from France. 
Home Railway stocks are being supported on divided 
hopes, and on the idea that trade improvement will benefit 
the railways first of all. In the industrial sections, Cour- 
taulds and Bradford Dyers have been conspicuous for 


. . . VW 
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group also hardened. In the oil market the Mexican —* + ie 4 


quotations. Bucharest, after going up to 800, is ba 
again at 760, while Athens is about the same at 375, 4” 

Constantinople at 800. In the East the rupee has appr 
ciated very slightly to 1s 4d, while the yen is slight!) 
cheaper at 2s 1d (last week 2s 1¥ed). Silver fell sharp" 
at the end of last week on offerings from China and Inet. 
but since then there has been a slight recovery. Hons- 
kong at 2s 3d is $d cheaper, and Shanghai 1d cheaper “" 
35 ofd. In South America, as compared with December’ 
1sth, Buenos Ayres at 443d is fractionally dearer, been / 
Video has risen id to 444d, Rio is about ld cheape! 

64d, while Valparaiso has recovered in value from 37-- 

to 36.20 pesos. 


agle dividend failed to revive activity. The rubber 
share market is steady, but quiet. South African mining 
dividends declared this week accord roughly with expecta- 
tion, and the market was not affected by them. 


THE COMMODITY MARKETS. 

he commodity markets are fairly quiet all round on 
account of the coming holidays, but a feeling of optimism 
s noticeable as to better business in the New Year. In 
the South Wales coal trade the position would be rather 
‘avourable if it were not for the serious traffic congestion 
at perts. During the week the British Admiralty, the 
\nited States, and French State railways have placed 
coniracts. Incidentally our Cardiff correspondent points 
out that at relative current prices South Wales steam coals 
are Cheaper at Boston (Mass.) than the best grade United 


THE NATIONAL ACCOUNTS. 


The following table shows the national! eonem ; 
expenditure during the week ended December 16t: 


7 : - ae Min 

~tites steam coals. The tendency in the pig-iron market ReckiPts. Min 8 | sorest Be ccneses' 16 
s 5 ices ot From Revenue ......+..+++9+-- nterest on Debt.....------"""" 7.980 
's towards better prices for the first quarter of next | [rom Mevetischequer balances ‘078 | Supply Services .....-. veaseeee Ts 
sear, but makers maintain that their present prices Se oe oes <a 
are still below cost. The steel trade shows continued im- 10°08 


provement, a fair number of orders having been booked. 
Our Giasgow and Sheffield correspondents both write in 
optimistic vein. Conditions are good in the wool trade, 


: : with 
i. . ‘ 5 yares 

Revenue amounted to £ 9,986,800, and comgere - 
£24,315,000 for the corresponding week last year: 


: m z : . r , : ; : >», as agains! 
many Bradford manufacturers being inclined to the view | then special receipts yielded £8,400,00¢ Excise a Ye 


only £41,832 for the period under review. \ the vie 
ago totalled £9,805,000, but last week © broug 
was only £,2,790,000. Property and adi 
in £.2,369,000, as against £918,000, and total = week's 
at £9,758,940 compares w -h £ 10,988, 125- 


that prices are not going to fall. The Manchester cotton 
market is quiet, but firm, a description which also applies 
to the hide and linseed markets. Our timber trade cor- 
respondent points out that prices of building timber 
may possibly be higher in 1923. 
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operations reduced the National Debt by £306,409, and 
caused the following changes :— 





Min. £ Min. £ 
xstional Savings Certificates + “350 Bank of England Advances .. — 8-000 
public Dept. Advances ...... + 9650 | Treasury Bills ............., — 1138 
Unemployment Insurance .. “190 
Telegraph Money .......... “600 
Funding Loan, &c. ........ — "259 
National War Bonds Repaid — 100 
Old Sinking Fund .......... - “028 
+ 10000 — 10306 
fhe floating debt was increased by 


£9481 73,500. 
Frvanciat YEAR, 1922-23 (April 1 to December 16, 1922). 
£ 


£ 
Total spent ......-- 550,207,123 Raised by revenue .. 555,743,565 


Dec. in balances .... 8,098,569; Net repayments...... 13,635,011 


Total ......+--- 542,108,554 Total .......... 542,108,554 
Estrmates for Year 1922-23, 























£ | £ 
Ordinary Expenditure 823,846,000| Ordinary Receipts .. 820,775,000 
Special Expenditure... oa Special Receipts .. 90,000,000 
Contingencies eeeeee 000,000 
Total eeeeeeeeee 910,069,000 Total eeeeeeee 910,775,000 
caucnanatateins 
Surplus ...... 706,000 
NATIONAL DEBT. 
(Million £.) 
"2 | 3g Be | Sa Sg | ae Ba | ae Si 
CD | EDM Hi om = & ; & 6 ; i 
: s* s~ \am s* a" - 3" | &= 
Panded Debt ....... .--| 588{ 318| 318! 315/ 315| 315| 315) 3is| 315 
Term. Annuities........; 30; 22, 22; 2; 19; 18, 17 16; 16 
(33% War Stock ....| a 63, 63), 63 63 | 63; 63) 63) 63 
% War Stock ....| .. | 16/ 14> 13/ 13; 13! 13> 13) 13 
(445% War Stock...) .. | 2,091 | 2,068 | 2,047 | 2,040 | 1,995 | 1,956 1,953 | 2,067 
National War Bonds) .. | 649 | 1,636 | 1,509 | 1,476 |1,413 | 1,201 1,201 | 957 
4% Funding Loan ..| .. <a «» | 49> 409) 405) 405) 401 | 401 
| 4% Vietory Bonds ..| .. ve | oe | 560) 357) HB) HE) 335/335 
3 | Misconversion Loan | -— ko oe i -- | 266 266) 690 
Q |Sl5yearTreas.Bonds| .. bose | oe on 23; 2| 2] 
= |54% Treasury Bonds) .. | ., - oa ‘ -» | 273| 381) 166 
3< 5% TreasuryBonds..| .. | .. ee e a 40 | 40 
& Do by tender 5%..| .. ' - ee a oe oe 8, 69 
=| Dobytender4,%..| .. | aN a | 
5| Treasury Bills......) 15) 961 957 1,107 1,107/1,121 1,060 878 733 
Exchequer Bonds ..| 20 392 384 319} 289) 2 185 | 150 
|Natnl.SaviagsCerts. .. | 138 227 267 274| 285| 294 32| 366 
War Expend. Certs., .. | 23. .. i i — aay Ob ae 
Other Debt ........| .. | 944 (1,241 1,306 1,181 | 1,132 | 1,097 1,087 | 1,073 
American Loan ....| .. | 51 re. Oe de Fe 2 oe. 2 oe 
\ Temporary Advances 1, 204 455 243 205; 154 | 200 147) 215 
a a a a a ee ee 
| 654 | 5,872 | 7,435 | 8,033 | 7,829 | 7,574 | 7,748 7,655 | 7,777 
Other Capital Liabilities} 57; 49| 46 46) 47) 49) Sl 66) 66 
|| ee | ee | ae | ee 
Total Liabilities ......| TLL | 5,921 | 7,481 | 8,079 | 7,876 | 7,623 | 7,799 7,721 | 7,843. 
POSITION OF THE FLOATING DEBT, Movement 


Week ended 
Temporary Advances Out- Dec.17,'21. Mar.3l, '22. Dec. 16,°22, Dec, 16, '22. 
ding— £ £ £ £ 


stan 
Advances by Bankof England 13,000,000. 250,000... — 


,000.. ie 2 ei be 
Advances by Public Deptmta 195,508,000.. 147,301,500.. 210,928,500..+ 9,650,000 
Treasury Bills outstanding -+1,084,161,000.. 882,219,000.. 733,000,000..— 1,125,000 


Toval Floating Debs. .....1,290,669,000. .1,029,520,500.. 948,178,500..+ 525,000 





THROUGH CHRISTMAS SPECTACLES. 
Tue last day of the year is the time for sombre retrospect ; 
the first day of a new year the time for stern resolutions. 
To face those tasks we need a tonic, and this, mercifully, 
‘s provided just in time, by the brief respite of Christmas- 
tide, when, for a short while, men try to look only on the 
bright side, and to make the most of it. This year, 
When no humane citizen can altogether banish from his 
mind the picture of unemployment, poverty, and struggle, 
4 brief surrender to the Christmas spirit is perhaps more 
needed than ever. And so, with sincerity, we once more 
Wish our readers the old traditional wish of ‘‘ A happy 
Christmas and a prosperous New Year,’’ without look- 
ing too closely to see whether there is a star shining 
in the East that calls us to witness the birth of better 
‘mes, or whether the good ship Prosperity has really 
‘tt sail for our shores. Let us all for the moment play 
Mark Tapley. Time enough in the next 5! weeks to 
“pe Mrs Gummidge. If doubts assail, let us borrow Mr 
Micawber’s assurance that ‘‘ something will turn up ’’— 
“membering that in his case something did ‘‘turn up”’ 
"the end. Times such as those through which we are 
Passing are apt to turn manv of us into cynics and doubt- 
mg omases; so that to ‘indulge in a brief period of 





light-hearted cheerfulness may do no harm, and may even 
in the long run restore the balance of perspective and 
judgment. In the stress of daily life it is often forgotten 


that clouds have silver linings. For once in a way let 
us see the silver lining and forget the cloud. 
Among the strange articles that emerge from the 


maw of the Christmas cracker is sometimes to be found 
a pair of rose-tinted spectacles. Put them on, and the 
scene changes from sombre to bright. All through the 
autumn you have been saving that the great rise in the 
American exchange is largely a sign of bad trade, and 
small British purchases of raw materials in America. You 
will see it now as a great Christmas present to a nation 
that has to buy dollars to pay for purchases and to meet 
interest on a huge debt. You will see that British exports 
are rising; that coal production and exports are up to 
pre-war level, and iron and steel exports higher than at 
any time since the war; that employment, despite the 
showing of the Labour Ministry’s percentages, is better 
in many vital industries. Even without the aid of the 
magic spectacles you will see that the income-tax demand 
(which has a way of arriving on Christmas morning, 
in order to show, presumably, that our Government 
officials are not above a grim joke at this season) asks 
you to pay only 5s instead of 6s in the pound. The list 
of things you would see through these cracker spectacles 
could be greatly lengthened—we will add to it in a 
moment—but we prefer to break the recital here with a 
reminder that light-hearted cheerfulness is not the only 
ingredient of the Christmas atmosphere. It may be the 
most obvious and instinctive. But the more essential in- 
gredients of the Christmas atmosphere are peace and good- 
will. ‘* Peace and goodwill ! ’’ the cynic will exclaim, ‘‘ the 
words are mockery to-day.’’ Last week, next week, the 
cynic may convince us; but not to-day. This being Christ- 
mas, let us remember that, though her footsteps lag, and 
sometimes seem to slide backwards, Peace has made some 
progress. First and foremost, the League of Nations, that 
yreat instrument of world peace, is growing slowly but 
surely in prestige and power. From Lausanne, Allied soli- 
darity and Lord Curzon may yet send us, if not aChristmas, 
at least a New Year gift of peace inthe Near East. Nor at 
this season can we stifle the hope that Mr Bonar Law, 
having abandoned the baneful policy of the Balfour Note, 
may bring us into warmer friendship with the United 
States, and into closer harmony with France over the 
great problems that hold back Europe from real peace and 
well-being. 

‘* What of Ireland,’’ the cynic wil! ask, ‘‘ is there peace 
there?’’ Between Irishmen end Irishmen, alas, there is 
bitter internecine strife. But this is the first Christmas 
for centuries that has seen between the English Govern- 
ment and the representatives of Southern Ireland a full, 
ratified, legalised peace, and between Englishmen and the 
majority of the men of Southern Ireland a real under- 
standing and goodwill. The removal of the last British 
troops from Ireland surely marks an event in the history 
of peace, and we can only pray that the peace that has 
fallen between Irishmen and Englismen will, long before 
next Christmas, have fallen also between Irishmen and 
Irishmen. Of politics, too, it may be said by some de- 
voted coalitionist, that we have exchanged the peaceful 
collaboraticn of parties for the strife and clash of party 
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battle. In our undaunted determination to look on the 
cheerful side, we prefer to say that we have exchanged the 
dishonesty of insincere and makeshift compromise 
for straightforward party Government, _and a dicta- 
torship for Cabinet responsibility. Even yet the 
cvnic may not be convinced; but when we come 
to consider British industry, we shall hear of him 
no more. For in British industry Christmas marks 
the close of a year in which peace has been the great out- 
standing feature. Only one great dispute has marred that 
peace in 1922. It is a peace that has, admittedly, en- 
tailed the resignation of millions of workers to sacrifice and 
privation. Nevertheless, it is a peace that will contribute 
in the long run, more than anything else, to the prosperity 
of the industries upon which those workers depend for 
their well-being. It is a peace that has been, to some 
extent, forced by economic circumstances. But that, in 
the realm of industry, a closer co-operation between em- 
ployers and employed has been, and is, developing, can- 
not be doubted; and therein lies a good augury for the 
future. 

Year in and year out, the business world is wrestling 
with difficulties and facing grave problems. At Christmas- 
tide, we suggest, it is a useful exercise to count up, rather, 
such reasons as there are for cheerfulness and confidence. 
Last Christmas we recorded our belief that we had then 
reached the bottom of the long depression—the ‘* darkest 
hour before the dawn.’’ The dawn is slow—to the all-night 
watcher, perhaps almost imperceptible. But the dawn, in 
our belief, has begun, and no one can intelligently study 
the course of events since last Christmas without detect- 
ing signs that the light is gaining on the darkness—pain- 











REPARATIONS: OLD PROBLEMS AND NEW HOPES. 


DurRING the last week or so the Reparations discussions 
have to a considerable extent been diverted from Europe 
to New York and Washington, and the Press has been 
full of the part which America might take in assisting a 
European settlement, either by modifying her attitude on 
the war debts or even actually by a loan. But at last the 
inevitable retorts have come. Mr Lamont, of Messrs 
Morgan and Co., has declared that under present condi- 
tions there is no prospect of a loan; while from Wash- 
ington we are told that there is no change of policy on the 
war debts, and that in the opinion of the American 
administration the first step for Europe to take is to 
settle the amount which Germany can pay. This, after 
all, is the point which Mr Morgan = and _his 
olleagues on the Bankers Committee put to France 
last June, and the difficulty which then arose still stands— 
namely, that France cannot surrender her claims unless 
she has some assurance that the claims against her will 
also be reconsidered. We have never been able to accept 
the American view that the Reparations question could be 
dealt with apart from the inter-Allied war debts; but we 
imay venture to hope that, as Great Britain has already 
indicated her willingness to modify debts due to her in 
return for a reassessment of the German obligation, 
France may be willing to discuss a fresh estimate of the 
German total without waiting for America to declare her 
policy on the debt which France owes to that country. 
We hold, however, as we have always held, that in 
any Case it is imperative to endeavour to arrive now at a 
figure of what Germany can pay, and in recent weeks we 
have ventured to approach certain leading economists in 
France, Germany and other countries with a view to 
ascertain whether agreement is possible, not upon the 
total which Germany should be asked to pay, but upon 
the principles to be adopted in estimating what she can 
pay. We have not printed any of the replies received in 
the Economist, because, in the first instance, economists 
of various nations naturally look on the question from dif- 
ferent standpoints, and we are endeavouring to discover 
if it is possible to lay down a series of propositions which 
would be accepted by experts of the different countries. 
We hope to be able to state shortly the result of this 
endeavour, and if it succeeds it should serve as a guide 
to the sort of conclusions which could be reached if the 
Allies decide formally to set up an international committee 





of experts to consider the matter or to 
Finance and Economic Committee of 
Nations. 

!t may be said that the assessing of Germany's can City 
to pay is the business of the Reparations, Commiss a 
This is not the case, for the Commission ix on} oe 


reler it to the 


+h 
the Le a4gue of 


s¢ 


“apa : respon- 
sible for remitting German payments at a %artics)a, tim 

an ; ge a ar ime 
if it considers them beyond her immediate capacity, ft 


is probable that the staff of the Commission has macy re 
searches into the ultimate theoretical Capacity a 3 
many; but if so, it has not published them, nor hax the 
Commission as an official body proceeded so far ac to 
make any pronouncement cn the question. At the same 
time, the general impression among economists js that the 
pre-war statistics of Germany, together with current 
physical as distinct from financial data, relating to pro- 
duction and trade do afford the basis upon which an ex- 
pert inquiry could be founded. The extent and duration 
of the effects of currency depreciation are more ditt ult to 
estimate, and in any case non-economic considerations 
will make the figure that is ultimately selected a matter of 
judgment, compromise and bargains. It is, for cxample, 
evident that the amount which the German Government 


( iCT- 
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can levy from its people for reparation purposes is very 


different from the amount which could be taken for an 
object which the nation was whole-heartedly anxious to 
pursue; and this consideration means that it is of the 
utmost importance to frame the final scheme in such a 
way that there is a strong inducement to Germany to pay 
off its obligations. It is thus evident that an inquiry by 
experts would be limited to examining and naming two 
maximum figures—({a) the amount that could be levied 
by the Government from the German people without affect- 
ing production, and (b) the extent to which her exports 
are capable of being expanded in excess of her necessary 
imports. In other words, the inquiry would furnish certain 
of the essential data on which the politicians would reach 
their decision. Even if the investigation confirmed merel) 
some of the more generally current estimates, it would be 
of great value in resolving some of the more widely differ- 
ing views which are at present held on these questions. 
In the meantime, Mr Stanley Baldwin has gone to 
Washington to discuss the funding of the British Debt to 
America, and his departure has been made the occasion 
in some quarters for discussing the sort of concessions 
which the British taxpayer would like America to make. 
Such controversy seems to us untimely. The important 
thing which Mr Baidwin has to say to America is to explain 
what has transpired at the London Conference, and to 
satisfy the American Government that we have a genuine 
policy for dealing with the European tangle ; that we hope 
soon to see America collaborating in her own way to assist 
in this difficult task, and that as between ourselves we rel) 
on her to make the terms of payment of our own debt as 
easy as possible. The one important point which we think 
the Chancellor is in duty bound to stress is that our debt 
must be paid in goods, and that America is herself making 
the burden of repayment unendurable if she continues to 
impose increasing barriers in the way of our trade with 
the United States. 
On the whole, the discussions now proceeding are taking 
place in an atmosphere much less strained than has recently 
been the case, and in particular we note with pleasure the 
modified tone in Paris, where the enthusiasts for the 
forcible seizing of the Ruhr or the German mines and 
forests are less vocal, and more moderate counsels 4re 
making themselves heard. At the same time, it is quite 
evident that the world is not ready to assume that "' 
Germany accepted a final settlement, she would be hn 
pared to carry it through simply in order to re-establish 
her credit and prestige. If, as is clearly necessat, 2 
moratorium is granted in January during which a oe 
tion scheme may be put into effect, Germany must of€t 
some sort of additional security until payments can com- 
mence. It is possible that passing certain German — 
sources, such as Customs receipts, through the as 
an Allied controller, who would pass them on vast ion 
German Government for the period of the moratorium: 
would meet the case; but there are a hundred oe 
devices which might be suggested, and it is for the ag . 
Government itself, as the party which is applying odie 
moratorium, to make its own proposition. The eco” 
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the Turks assented or not, was not of happy augury, | made over the Straits are a good augury for similar adjust- 
while the Turks, on their side, would have found the re- | ments in this other field—where, indeed, compromise ought 
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nearly £500 millions worth of materials, Sir Arthur is 
in a unique position to assess the benefits and disadvan- 
tages of State control. 

Soon after the outbreak of war it became apparent that 
unregulated private enterprise could not cope with the 
situation, and the State found itself in the position of 
having to conduct or control and regulate a large portion 
of the industry of the country if chaos was to be avoided. 
Looking back upon the war and post-war period of State 
control of industry, now that it is receding into a truer 
perspective, the unbiased observer will feel inclined to say 
that on the whole the system, haphazard though it of 
necessity was, worked better than was expected by those 
who, like ourselves, are very conscious of the drawbacks 
ot bureaucracy. At the same time it cannot be claimed 
that the system of State control was an efficient or 
economical one. Of that our war experience was no 
criterion since the ordinary financial tests were entirely 
lacking. Hence it is not possible to argue from our war- 
time experience that State control or management in time 
of peace is a feasible alternative to the competitive system. 

State control of industry in normal times has usually 
taken the shape of bureaucratic regulation. But the 
system adopted in the war was not bureaucratic control 
in the ordinary sense of the term. In the abnormal con- 
ditions prevailing, and under the stimulus of patriotic 
motives, the State was able to command the services, in a 
large number of czses voluntary, of the best brains trained 
under the competitive system. It is true that towards the 
end of the war the business men working in the various 
State departments showed signs of becoming infected with 
the bureaucratic germ, and by long and close contact with 
“‘red tape ’’ in all its forms of having become tainted 
with the worst vices of bureaucracy, the essential weak- 
ness of which is that it shifts responsibility from the indi- 
vidual on to the machine. In fact, however, the system 
adopted during the war owed what success it achieved, 
on the one hand, to the fact that patriotic motives to a 
large extent supplanted those of private gain, and on the 
other, to an almost universal standardisation of demand, 
which would be entirely impracticable in time of peace. 
lor example, all available steel was allocated among some 
score or so of users—shells, tanks, guns, aeroplanes, and 
so on—all of which were under control, whereas in normal 
times there is an immense diversified demand spread over 
innumerable industries at home and abroad. The direction 
of the resources of the country from Whitehall would be 
impossible except under the most rigid system of dictator- 
ship to the public as to its tastes in food, drink, clothing, 
and what not, to which it would certainly not submit 
except in a time of national crisis. There is also the fur- 
ther point that in war time it was possible for the various 
departments of control to dictate to the foreigner what 
ye should buy from us. In peace time foreign countries 
ave a choice of markets which no amount of State regu- 
fation in one particular country can control. 

rhe conclusions reached by Sir Arthur Goldfinch, after 
: very fair balance of the arguments, is that the success 


of State control in war time ‘offers no en- 
eouragement whatever to the renewal of such ven- 
tures in peace time.”’ In regard to wool, the 


principal commodity under Sir Arthur’s control, he 
says :—** When, however, I ask myself what justification 
the great work of the control period offers for believing 
that State control of the wool trade, or any like trade, 
‘would be beneficial in peace times, T answer, without a 
shadow of hesitation, that no such justification could be 
discovered by the careful examination of the facts 
by any competent observer, however conscious he might 
ye of the imperfections which attach to private enterprises, 
and however anxious to find a road to a more ideal state 
of things.’’ He does, however, assert that ‘‘it can be 
demonstrated, without a shadow of doubt, that the influ- 
ence of British Government departments throughout the 
war was, with almost unvarying consistency, exerted in 
the direction of arresting and correcting the inflation of 
prices which always accompanies great wars. No com- 
petent critic who compares the course of prices within 
the British Empire with the course of prices in the 
United States and in neutral countries can doubt that 
market inflation during the war would have been incom- 
parably greater in this country if Government departments 
had not exercised their powers to check the boom in prices, 





or can fail to ncte that the boom did not reach a re 
dangerous point in any of our important markets 
Government control began to be relaxed.’’ 

The late Director of Raw Materials is righteous) 
cignant with some of the unreasonable criticisms Jeve} 
against ceitain Government departments for losses in- 
curred in Government trading. ‘It is true that the 
Auditor-General in the discharge of his duties records 
certain discrepancies which have not been satisfactorily 
explained to him by the departments, and some of which 
no doubt indicate gross blunders involving regrettavle 
loss to the State. The total of these losses, excluding for 
the moment the losses attributable to falls in) marke; 
prices, are on the highest possible computation consider- 
ably below £/1,000,000, and in many cases the depart- 
ment concerned has made out a very plausible defence. 
The total amounts handled by the departments in ques- 
tion, according to the accounts published in the same B!ue 
Book, exceeded £.2,400,000,000 sterling, so that on the 
very worst showing the losses attributable to office 
blunders were less than one-twenty-fourth per cent. 
If we condemn some of the Government trading depart- 
ments because they did not sufficiently guard themselves 
against the fall in prices which was to follow the boom, 
what shall we say of that monument of optimism run mad— 
the iast balance-sheet* of the Dunlop Rubber Company ? 
What of the sersational collapse of such creatures of the 
boom period as the Western Counties Shipping Com- 
pany? The losses inflicted on the public by the ventures 
I have mentioned bear a much higher proportion to the 
total volume of private trading in the period affected than 
the blunders of the Government departments bear to their 
colossal turnover during the war period.”’ 

Sir Arthur Goldfinch is a business man, and therefore 
holds no brief for the Civil Service, but he pays a striking 
tribute to the Civil Servant. ‘‘It is to the permanent 
Civil Service that we owe in a great measure that in the 
spending of ten thousand million pounds sterling of public 
money in all sorts of novel and improvised fashions, which 
to a great extent over-rode all established checks, all hint 
or suspicion of corruption has been so remarkably absent.’’ 

But, as we have said, cur experience of State control 
from 1g15 onwards affords no criterion of what would 
happen under a bureaucratic system in time of peace, nor 
can any test be brought forward to prove that the saving 
which the abolition of a competitive system might effect 
would be sufficient to pay the cost of 
direction. 
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THE WOOL TRADE. 


(FROM OUR BRADFORD CORRESPONDENT. ) 


DurinGc the last three months the raw materia) markets 
have continued to be the chief centre of interest in the 
wool textile industry. In all the principal markets of 
the world buyers have been active, and values have been 
consistently high, and, as in the first three quarters of 
the year, there has been no apparent connection between 
the demand for wool and the demand for the finished 
article. In pre-war days an active wool market was 4 
sure indication of activity in the consuming centres, but 
for many months past there has been a missing link. 
Wool has been keenly competed for, sorters and combers 
have been exceptionally busy, spinners have had sufhcient 
work in hand to necessitate a considerable amount of 
overtime, but manufacturers, although better employed 
than for a very long time, have not experienced that rush 
of orders which the demand for wool would seem to 
imply. Moreover, much of the business that has been 
teken by manufacturers has been at unremunerative 
prices, and so one feels that in the activity which wae 
characterised some sections of the industry, the weav'"s 
department has not had its full share. | 
This apparent anomaly can be explained in two a 
In the first place, the purchasing power of the publi * 
home and abroad is still much restricted, and both _. 
focturers and merchants have been liquidating old — 
secondly, the increasing number of looms in © 4! 
countries makes for a larger demand for raw materia’, 
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* Published in February last. 
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tops, and yarns, and a corresponding decline 
demand for fabrics woven in the United 
indeed, there Is a strong feeling in some quarters that 
the export trade in wool textiles will tend more and more 
«) develop in semi-manufactures—that is, tops and 
and that the outlet for cloth will be o- 


; gradually 
other countries their weaving 
g 


in the | 


yearns 


restricted as increase 


plants ; 

A notable example of the way in which the export | 
jemand varies is found in the case of Italy. At one 
country was a splendid market for Bradford 


then the Italians developed their weavin; 


time that 

ece goods ; 
edustry, «nd looked to Yorkshire for varns instead of 
fabrics; next came the Italian spinning mills, which 
reant a demand for tops instead of varns ; and now there 
several large combing establishments from 
which spinners can obtain nearly sutlicient tops to supply 
Much the same sort of thing is taking 
glace in Japan, and although it naturally takes vears to 
complete the evolution, yet the tenden y is ever present 
taken into account. It suggests, among 
other things, that the export houses in this country must 
always be on the alert and ready to open up and develop 
new markets to take the place of the old ones. 

To return for a moment to the raw material position, 
a feature of the trade during the past few months has 
heen the re-entry of America into the world’s wool 
markets. The settlement of the tariff question paved the 
way for a big buying movement in this country and in 
the colonies, and American influence has made itself felt 
throughout the industry. United States buyers were 
extremely active in London during the October series of 
auctions, and about the same time they turned their 
attention to Bradford, taking, in the course of a few 
weeks, practically the entire stock of crossbred match- 
icgs held by topmakers. In Australia and New Zealand | 
they were active competitors, and to their operations | 
mere than to anything else is due the marked recovery 
in crossbred values. This demand for crossbreds, 
especially fine and medium qualities, came at a time 
when users were getting seriously alarmed about the 
steady rise in merinos. Tops were being sold at prices 
which spinners found were almost prohibitive, inasmuch 
as with every advance in merino tops they experienced the 
greatest difficulty in making anything like a corresponding 
price for their yarns, and it is not too much to say that 
by the end of October there was something almost 
approaching organised opposition to current values. 
Spinners refrained from buying anything but what was 
reeded to cover their most pressing engagements, and it 
was not surprising, therefore, when at the Liverpool 
auctions merino wool showed a slight ease. 

This easier tendency has again been noticeable in 
London during the current series of sales, but it must 
be admitted that merinos have not declined to anything 
like the extent that users expected. It is generally 
thought that a big buying movement would result if 64’s 
‘ops could be bought at about 4s 9d to 4s 1od, but even 
allowing for the recent ease in wool, raw material cannot 
he bought in any market to-day to bring in average 64’s 
tops at less than 5s; indeed, wool bought in Australia 
during the last few weeks will mean at least 5s 1d in the 
top. The real fact is that merinos are in an exceedingly 
position. The supply is limited, and as 
B.A.W.R.A. surplus stocks of superior combing wool 
ére practically exhausted, users will have to depend on 
the current clips in Australia and South Africa. It has 
to be remembered that in the ten months ended last | 
October B.A.W.R.A. disposed of 228,536 bales of comb- 
ing merinos in addition to the privately-owned wool that 
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Was offered by auction, so that if consumption continues 
on anything like the scale of recent months, all the avail- 
able merino wool will be wanted. 

Basing their opinions on the statistical position, some 
members of the trade do not hesitate to predict that 64’s 
tops will he selling at 5s 6d by the end of next April, and 
‘ven if that proves to be an unduly optimistic forecast, 
there is little or nothing in the present situation to en- 
‘ourage the hope that values will fall much below the 
‘urrent level. An easier tendency may be seen until the 
turn of the year, after which, unless the unexpected 
“ppens, there is likely to be a recovery. 
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The course of values at the London sales is shown in 


table, the pre-war prices being given for 


| Comparison : 


CoLoniaL Woot in Lonpon. 
First Cost, Clean, Without Oil. 
Jul Oct. 26, Nov. 24, Dec. 8, 
1514 1922 1922. 1922 
P Per | Perlb. Perl 
Descriptior d d d d 
70’s superior fl s 32 66 63 61 
64's Ly E abate 2 60 Ss . & 
56's tine ssbred fleeces ... ae eS asa 37 
46's crossbred fleeces ........ 17 .. 15 17 17 
ihe most significant feature of these prices is that for 
the first time since the great slump in trade 46’s wool is 


‘ 
pre-war level. lhe improve ment in the demand 
crossbreds, as already mentioned, is mainly 


ior ‘ due to 
American buying, but no doubt a contributing factor has 
been the high value of merino, which has tended to force 
of the demand on to the cheapt r qualities. 

In the fe table the fluctuations in the prices of 
tops are shown, a comparison being made between pr 


some 


lowing 


war, boom, slump, and current values : 


COLONIAL Tops in Orn, 

Juls April, April December, 

1914 1920 1921 1922. 

Per ] Per lb. Per lt Per lb. 

Description d. a d. d. 

T0'R WOED cc cccees 534 ty ee 
64’s average ...... Cee eee: eae 
60’s super ..... con De cve. LB cece BD ccee WH 
56's average ...... MH cscs MD cece WM cece & 
48's carded Se cesses 18 eeee 56 eeee 16 eecee 194 
WCCO cccccce Tbe. DB acces Mee. 
40's carded........ BOD cove GA vote Ee eons 
46's prepared...... I! scene wan, eee. ae 
40’s prepared...... ees De deca, BO sane Re 
De cadawsenabeude Se docs PE Gwin oe 144 


\s already indicated, spinners have been well employed 
for several months past, and at the present time they 
have enough work in hand to keep machinery running 
for at least two months. 
new 


Recently, however, 
business both on home and 
export account, owing to the unwillingness of manufac- 
turers to enter into forward contracts on current quota- 
tions. The advance in crossbred wool and tops has been 
followed by a genera! hardening in quotations for cross- 
bred yarns, and it is evident that manufacturers are 
making a wider use of these qualities in order to lessen 
the cost of production. In the Botany section the bulk 
of the business is being done in the finer counts, such as 
2-56’s to 2-70's, and during the last week or two some 
big orders are reported to have been put through in 
2-60’s. Consumption in the hosiery .section is also being 
well maintained, though users are inclined to operate 
with caution and avoid committing themselves too far 
ahead. There is an active demand for hand-knitting 
yarns for the retail trade—a branch of the industry which 
offers considerable scope for enterprise. A very notice- 
able improvement has also to be recorded in the mohair 
section, both single and twofold yarns being wanted, and 
most firms are booked up for two or three months ahead. 
Incidentally, it may be mentioned that raw mohair has 
made a wonderful recovery, and the big surplus stocks 
in South Africa, which were a legacy of the war, have 
been practically cleared. 

With regard to the future, one could write with a good 
deal more optimism if conditions were more settled on the 
Continent and if financial affairs in the piece goods trade 
were less disturbing. It is a matter for regret that many 
of the merchanting houses are still hampered by lack of 
means, and while this state of affairs continues it is 
useless to look for any material improvement in general 
conditions. The failures which are reported from time 
to time are an indication of the troubled waters through 
which the trade is passing, but they by no means reveal 
the whole story. Private arrangements are still being 
made, and the piece trade as a whole is having an 
anxious time. Yet the general impression is that even 
in this section of the industry the worst has been seen, 
and that those who have managed to weather the storm 


will ultimately come through and make good. But 
recovery in the piece trade will not be rapid. So much 


depends on the general state of employment in_ this 
country and a return to more settled conditions abroad, 
and, above all, a material appreciation in the currencies 
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of the nations which were formerly our best customers for vious year. The Eastern places £500,000 to 

































- reserve 
pieces. On the other hand, the outlook at the other end against £600,000 a year ago, but raises the carry “wg 
of the trade is distinctly encouraging. The demand for| ward by over £250,000; Eastern Extension reser... 
wool may be expected to continue, and although no one | £500,000, against 4,450,000, and increases the carry for. 
wants to see the very high prices which have ruled | ward by £227,000. How the various companies dis. 
throughout the greater part of this year for merinos, | tributed their profits is shown below :— . 
there is every reason to expect a steady demand for all | _-—-@  ———_—_——_—_—_____ anes 
classes of raw material at prices which will encourage Price | Osdinery | Rate| Placed | tm 
the grower and yet be on a basis to lead to increased Company (Charges, Dividend. | Paid | ‘- oe 

. "° ref. | —— for eserve,| Carr, 
cae. Div., &c., Rate. Am’unt) 1920. ee Sones 


£ | % | _ & % £ £ 
Cuba Submarine... 6,000| ‘7+ | 11,200, 7% 15,000 |— i014 
Direct Spanish .... 3,000 | 10+ | 6,465; 10+ | 5,000 — 21 995 
Eastern .......... 150,000 | 10+ (500,000) 10+ | 500,000 + 251'529 
jastern Extension.) 30,096 10+ 400,000, 10+ | 500,000 |. 


CABLE COMPANIES’ SHARES AND RESULTS. 


Tue business of cable companies is of such a nature that 
it very quickly reflects any increase or decline in trade 









































- ey, 227,100 poral 
ai ; . | Great Northern .. -- | 22 (330,000 24 | 88888 + 16787 
activity. It was obvious, therefore, that shareholders in | Western ........ ... 32.747 | 10+ 311.895 10+ | 250000 14.347 whet 
cable companies had to expect the 1921 accounts to show t Free of income-tax. on t 
' 1 line 5 << , . a " unw! 
a formidable decline in gross revenue. This, as will be] 4 large part of the property of cable companies is o| pape 
seen from the statistical tables which we present below, necessity in the nature of quickly wasting assets, and of w 
actually took place. But at the same time most of the] therefore the accumulation of large resources is pecu- affec 
companies found that falling prices and reduced taxation | liarly essential in their case. The following table shows seem 
brought down their.expenses very substantially, and an the enormous reserve funds built up by the larger con- and 
: nee : ; ; cerns :— phys 
increase in net receipts was the rule rather than the excep- ? 
a ; : _ - _ tran 
tion. The six companies whose figures we examine = oon 
. ; ‘serves 7 
below show, in their latest accounts, an aggregate fall a Total eae — a and brck 
of 41,349,908 in gross receipts, but aggregate working Capital. —. ee ie tooo plan 
expenses (including taxation) were 1,610,504 lower, | _ ea! - ae rand defr 
leaving aggregate net receipts higher by £260,636. £ £ 2 - “T 
These results. and the contribution < 2 a Cuba Submarine ae 220,000 124,529 232,876 | 142,049 
cage dened tribution of each of the six] nirect Spanish ........ 94,655 | 166,643 90,925 | 158 882 the 
companies towards them are shown in the first table :— J] Rastern .............. 9,000,000 3,069.36 11,080,159 | 1,737,955 affe 
a pines i - meant _______________ | Eastern Extension ....) 4,752,400 | 3,754,018 | 5.053.466 | 3.516.176 Wh 
nae ‘tian : Great Northern vt 1,500,000 | 4,198,854 2,019,572 | 5,125,890 
Gross Receipts. Working Expenses.| Net Re ts. : ee ee lo. , ’ ’ ” 
pelea otmeens Filo aries, | eRe 3.937,625 | 3,097,297 | 4,364,325 | 2,408,097 the 
1920. ga. | 1990. | tiem. | 19m. ) ig. [oo ean = uph 
f —o eee ae 4 aa. a at a — he reports, as a rule, observe the excellent practice of to" 
i Cuba Submarine .-| 99,154 | 72,932 | 41,347| 5¢,846| 57,307| 22086 | including a list of reserve fund investments, and_ these dei 
Pacer) bite |g | lt | atte | 8834 (ats | lists represent for the most part high-class and really J 
Hy. bastern Extension | 2,514,825 | 2,394,325 | 1,862,379 | 1,267,224 | 652,446 | 1,127,101 aiketable inves ‘nt securities. The ic aceu- 
1 Great Northern... | 2.051.346 | 1.517.779 | 1410671 | 11079047 | 640675 | '438'732 |! ne SE SSCS he policy = @ for 
. Western ....--.... | 2,073,498 | 1,680,049 | 1,330,961 | 1,132,501 | 742537| 547,548 | Mulating these huge liquid resources is standing the com- the 
bf \i1,254436 | 9.908468 | 8.065603 | Ga54090 | Ssaass | Saaoac | Panies in particularly good stead just now, when arrears an 
ki ~ | of repairs, replacements, and extensions, left over from tre; 
F It should be noted that while the other companies’ | the war period, have to be caught up. div 
accounts refer to the calendar year 1921, the Western's In a final table we show how the quotations of the com- div 
latest accounts are for the year ended on June 3oth last. | Parties’ securities have moved recently, and how they for 
The past year's large aggregate fall in working expenses | ©O™P@Te with the quotations current just before the it i 
. = ee . 5 . War : 
contrasts with a rise, for the same six companies, of . 
. . ; : i yl 
nearly #,1,000,000 in the previous 12 months. rhe | Price| Price Price cal 
- . . ° - *rices ( ric j B Jec., . 
Eastern Extension company stands out with the largest Name. oy rnie22 Joan | tot | 2 — rec 
. . ° . ° e | y ner ao” 
individual increase in net profits. This is due largely,]_ | __ | (to Rov. B).| a) dw 
' wena oo a 
as “ — ¢ Hgst.| Lwst. Hest.| Lwst. Y t mz 
1 ee pointed out at the annual meeting, to a] 4 ..1-american ord. stock..| 493) 428 61 49) | 65h) 49), 615) 603 § : 
reduc > taxati ite . +e “48 > 2 Do 6% non-cum. pref. ord. | F 
tion in the taxation item by over 4,480,000, caused ee ee sees 87 | 13 104g | 84 1045 | 84 | 10mm; 5180 & re 
in the main by the abolition of the excess profits duty. | _ Do deferred stock ........ 18%) 147) 25 | 18h) 2g) 18h) 22) 699 § 
, nhs - * | Cuba Submarine (£10) ...... Th, 6, 8 7\..) 7] 8|#5° & th 
The crescendo and diminuendo of the demands of the | Direct Spanish (£5) ........ 8; %| 9 si... | 8; BH 8? F ; 
; : Eastern Extension (£10)....| 167) 15 1 165 | 123 | 16h; 1%/15 49 & tic 
tax collector have played so important a part in the | Do4% pref. deb. stock...) 66 } ebb | SS | ee oY 66h | oy) 516 & by 
ace ; of cable conc gol ate -, +. | Eastern Telegraph ord. stk...| 169 | 1524 196 | 167} | 130 | 1674 | 1905 65° & ’ 
accounts of cable concerns in recent times that it is EAE cen sekckad 514 = 56 a | 564 | 669 oe 3 $ ha 
irred. deb ........ 74 | 61h 82 { 3 
perhaps worth while to set out separately for the past Ge North Telecragh (£10) sat 20 31k | 26 a | 26 | 283 i B® b m 
4 ; ; . : ; . y od 16ax| 19x Fi 
two years working expenses proper and taxation, which —— deb stock ee ea OR | ar ee | oe | oe | so} 500 He 
we do in the following table :— + Free of income-tax. Fi fo 
— . weindateniae ee In 1921, a year of widespread depreciation, calle stocks F th 
| W = Expenses oe Profits Duty, | distinguished themselves by small gains. This year - ul 
— aEPOSUR, Be. quotations have participated to a substantial extent in Me al 
| 4920. | 192]. 1920. ; 192). appreciation which has marked the year in so many S°~ di 
= |I——_—_-______|_-__|__~_| tions of the Stock Exchange. As regards the immediate tl 
| . & Bad £ rospects, the position is not very easy to sum up. ©ab"' it 
Cuba Submarine | 34284| 33010; 7,063] 17936 | PosPer® © pe , Sealdiden ive trade 7 
. AQINC weseee ’ ’ ’ = a ~ . . > active trac is 
Direct Spanish ........ aes | Geary) ieee] ener | ComPenite, Bee other concerns, dupend upon Sn on 
SOIR: soenetansecssieelh ..| 2,988,783 2,518,101 | 324,016 | 285,345 | to swell their earnings. But they have shown thal, 0, : 
Fastern Extension ....| 1,196,241 1,082,371 666,138 184,853 | the other hand, they, like other people, benefit from a . 
—_. ee aan wat ens ‘here -. in the level of commodity prices. In any case, a 0 
tt 024,425 |__ 871,795 | 306,556 | 260,708 stockholder in cable companies has this reason for con t 
* = > > . . . ° qv “ 
Reserved for extraordinary taxes. dence, that many shareholders in industrial concerns na é 
oar . 7 ling ° om < ast Dut 
The Eastern, which a year ago showed the largest rise in | 9Ot got, namely, that the companies nan in the = “on 
. 3 b 1G i > : 5 < they can tace } 
working expenses proper, this year shows the largest a such formidable ,Sesourcss that y . perhaps. 
sRactin: Ac usual. tie tetlens bated of Gras h equanimity a succession of lean years. It may, a 
. As usu: > Ve ‘ s s have . - ° > 1re- 1 
y Mie Various Doards OF Cirectors Nave | be difficult for some investors to get the bogey of ™! , 


made prudent use of the year’s available profits. The 
Great Northern distribution is raised by 2 per cent., but 
the other five companies maintain the rates of the pre- 


less competition out of their minds. But there os s 
indication as yet that the future does not hold plenty : 
opportunity for cables, as well as wireless, to prosper. 
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{HE INFLUENCE OF A FALLING EXCHANGE ON 
THE WEALTH OF A COUNTRY.—I. 


(BY A GERMAN ECONOMIST.) 


Tuer present state of German finances and German econo- 
mics and its connection with the capacity of Germany to 
make Reparation payments has given unique importance 
to the question of how far a depreciation of the cur- 
rency does bring about a real diminution in the wealth cf 
3 country. 

To begin with, a serious depreciation of the currency 
is bound to bring about a far-reaching redistribution of 
wealth. The debtor is relieved, the creditor is pro tanto 
impoverished. The chief debtors, the State and the cor- 

rations, are greatly favoured. Taxpayers in general, 
whether national or municipal, can throw their burdens 
on to the shoulders of those taxpayers who have been 
unwise enough to lend gold, and who are being paid in 
paper. As far as appearances go, this is a mere shifting 
of wealth. The ownership of material wealth is greatiy 
affected by it, though the material wealth itself, so it 
seems, is hardly changed at all. State-owned railways 
and municipal trams get rid of their liabilities, but their 
physical substance is not eaten up by this mere legal 
transfer. A farm does not necessarily deteriorate if the 
mortgage on it evaporates, and if the mortgagee is 
brcken. Nor do the physical qualities of an industrial 
plant depreciate, even though the debenture holders are 
defrauded and ruined, whilst an increased dividend 
accrues to the shareholders. 

This argument is fairly sound when the depreciation of 
the currency is moderate in amount, and when it does not 
affect a very broad class of the inhabitants of the country. 
When depreciation is very violent, however, and when 
the class affected is very numerous, the result is a social 
upheaval. The purchasing power of the creditor class— 
to which must be added those wage-earners whose wages 
do not increase as fast as the value of money decreases— 
is, so to speak, wiped out, at least as far as it is derived 
fom income. It is supplemented for the time being by 
the transformation of capital into income ; old savings are 
eaten up; household goods, jewellery, carpets, family 
treasures and the like, are sold, and their proceeds 
diverted to the supply of daily wants. Owing to this 
diversion of capital, the consumption of commodities is 
for the time being greater than the income of the nation ; 
it is enhanced by the fear that, later on, prices are sure 
to rise. So goods which are not actually needed are 
bought on a large scale. Feverish buying of this kind 
cannot, however, do away with the fact that the annually 
recurring income of a large stratum of society has 
dwindled to vanishing point, even though this difference 
may have accrued to other classes. 

This means, in practice, a loss of markets for agricul- 
ture and industry, for even if we assume that the peasant, 
the millowner, and the nondescript profiteer have prac- 
tically annexed all the wealth which was formerly owned 
by the cultured middle class, and that the working class 
has not lost anything, the new rich may have got the 
come of the old, but they have not got their wants. 
They do not subscribe, for example, to the journals which 
those classes formerly took in, and which they have been 
lorced to give up on account of their inability to pay 
the increased prices. The circulation begins to dwindle, 
until, as is happening just now in Germany, one paper 
alter another is discontinued. In many lines of pro- 
uction sales diminish, and diminish to such a degree 
that overhead expenses and general costs of production 
increase greatly. This being so, the same physical plant 
's turning out a much smaller output at ever-increasing 
fests per unit. And naturally this must result financially 
i considerably diminished returns. Financial weakness 
this kind is apt to lead to a physical deterioration of 
the plant, as repairs, reserves, and depreciation charges 
‘re reduced. This is clearly visible, for example, in the 
“ase of municipal tramways. The public are unable to 
Pay the increased fares, though they are not really high 
When compared with the general level of prices. As 2 
‘sult, there is a permanent deficit, and the rolling stoc! 
‘nd the permanent wav deteriorate visibly. The situ:- 
ton is very much like that of the crisis which follows a 
“wlent change in commercial policy. The erection of a 
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mortgages. 


capital. 
concern may be increased by the wiping out of liabilities, 





high tariff wall would exclude certain industries from 
their accustomed markets. 
amongst the beneficiaries of the tariff itself, it is true, 
but these latter often neither desire the old goods nor do 
they consume them “in sufficient quantities. 


They might find new markets 


A change in 


the direction of production would, no doubt, be possible 
in many cases, though not in all. Where it is not possible, 
the plant which formerly produced goods for the lost 
market will lose value as a going concern, though physi- 
cally it may still remain intact. 


Other concerns may 


adapt themselves to the change, but both time and capital 
are needed to bring this about. 


The chief result of a long-sustained depreciation of 


money in an old industrial country is the disappearance 
of working capital. 


of The savings of the middle-class are 
lrittered away, while farms and plant get cleared of their 
( This huge expropriation, which we may call 
: inverted socialism,’’ may, no doubt, lead to an increase 
in the value of fixed capital, but it does not increase 
working capital. The £40 interest which a farmer may 
Save on a mortgage by paying back £1,000 in valueless 
money does not provide him with the new working 
The dividend-earning capacity of an industrial 


but while wise managers will put back most of these 
‘arnings into plant before paying any dividends, thus 
safeguarding themselves against depreciation and 
physical deterioration, others will pay dividends which, 
cenverted into gold, are very small, but which impress 
shareholders with a false glamour of prosperity, and 
induce them to riotous spending. In any case, the work- 
ing capital is not increased. At the best such working 
capital as is taken from the investor is transformed into 
fixed capital, while the investing public eats up its depre- 
ciated funds in order to live. Bank deposits and savings- 
benk accounts shrivel up when converted into stable cur- 
rency, and even the people whose incomes are fairly 
large are no longer able to save. They have learned by 
experience that spending money in the purchase of com- 
modities is the only way of avoiding an almost complete 
loss. Even if 10-20 per cent. were paid for long-term 
deposits, investors would be losers, for 100,000 marks, 
returned after a year with 20 per cent. increment, are 
worth but 30,000 marks if the pound has gone up in the 
same time from 9,000 marks to 36,000 marks. 

The shortage of capital is increased by investments in 
foreign currencies, where alone the public is safe from 
the effects of automatic depreciation. Some of this ex- 
ported capital may facilitate the working of home 
industries by financing imports. A large part of it, how- 
ever, is really a loan to foreign countries, the interest 
thereon being re-invested, as and when it falls due, while 
some of it, such as pound notes and dollar notes, or 
foreign exchange, is merely hoarded. The public are 
sometimes so reluctant to part with these hoards that they 
borrow money on them as collateral, whenever they are 
short of cash, paying over 20 per cent. interest a month! 

This shortage of capital would be ever so much greater 
were it not for the reluctance to indulge in new invest- 
ments. In agriculture, for example, there is a tendency to 
quit intensive farming, as the amount of cash needed for 
importing feeding stuffs, or for buying fertilisers, is so 
huge when reckoned in depreciated money that farmers 
are afraid to run the risk. They prefer to hoard 
notes or to buy useless commodities, while consuming a 
much greater part of their produce than they ever did 
before. The results are extensive farming, high prices, 
and the need of importing from abroad food which was 
formerly raised at home. This, of course, leads to an 
adverse change in the balance of trade. 

Manufacturing concerns are affected in a similar way. 
Mills cannot finance the importation of raw materials if 
they do not export most of their finished produce, but have 
to sell instead against home currency. This reduces 
their production, and also, in the long run, the value of 
the undertaking as a going concern. 

The best concerns have used their earnings for the 
upkeep and even for the extension of the plant, but in 
many cases the capital needed has been so great that the 
stock has had to be watered, and frequently it has been 
impossible to find the money for greatly needed ex- 
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tensions. Notwithstanding a very great shortage of coal 
in Germany, very few mines have been enterprising 
enough to open up new shafts. The risk of having to 
import from England coal which has to be paid for in 
gold is considered to be much less than that of spending 
vast sums of money on such improvements. This is also 
one of the reasons why building cannot go on. So pro- 
duction is greatly reduced all round. 





Notes of the Week. 





Employment in November. — In view of the improve- 
ment in the November trade returns and the more 
cheerful reports that come from some industrial centres, 
the official figures of unemployment in November are 
at first sight disappointing, for both the trade union per- 
centage and the percentage for all workers covered by the 
Unemployment Insurance Act increased slightly last 
nonth. The end of October figure for unemployment re- 
ported by trade unions was given last month by ihe 
Ministry of Labour Gazette as 14.1 per cent. This figure 
is now corrected to 14.0 per cent., and the end of 
November figure is given as 14.2 per cent. Recent move- 
ments of this percentage are traced below :— 

TrapE Union UNEMPLOYMENT PERCENTAGES. 
1913. 1917. 1918. 1919. 1920. 1921. 1922. 


End of— % % %e % % % % 
January .. 22.. O35 .. 10.. 24.. 29.. 69 .. 168 
February .. 20.. 03... O09 .. 28.. 16.. 85.. 165 
Mass .coe 19 ce OS oe 1B... 39. Ll .. 100 .. 165 
Apri] ...... 17... 03.. 09.. 28.. O9.. 176°.. 17°0 
May ..... 19... 04.. 09... Zl.. Ll .. 232°.. 16°4 
DEED ccceee 10.0. OF. OF. WV. 14.. Bi*.. 7 
Salg cccoce 19 oe O41. OC .e BO... 14 .. WT... 16 
August .... 20.. 05.. 05.. 22.. 16.. 163... 144 
September .. 23... 13.. 05.. 16.. 22..148.. 146 
October .... 32... F1.. O4.. 36... &S*.. 156 .. 140 
November... 20.. Ll... 05.. 29.. 37.. 159... 142 
December .. 26 .. 14.. 12.. 32.. 60..165.. .. 

* Excluding coal miners. t Corrected figure. 


The percentage unemployed among workpeople insured 
under the Unemployment Insurance Act rose from 12.0 
at October 23rd to 12.4 at November 20th. The chief 
industries where a decline in the demand for labour was 
reported were the building trades and the cotton industry. 
On the other hand, conditions improved in the coal mining 
and pig-iron industries, in tinplate and steel sheet manu- 
factures, and in some sections of the metal trades. In 
the coal-mining industry the unemployment percentage 
fell from 5.6 on October 23rd to 4.g on November 2oth. 
\t the other end of the scale one finds an unemployment 
percentage of 37.6 in shipbuilding. The total of regis- 
tered unemployed in Great Britain and Northern Ireland 
at November 27th was 1,437,000; whereas at the end of 


October the number on the live register was 1,385,000. 


Put in this way, the figures appear to tell a dismal story. 


The returns for this month are, however, not to be inter- 


preted at their face value, and illustrate the danger of 
drawing conclusions from small variations or regarding 
them as more significance than their statistical value 
justifies. Thus, the trade union percentage is stated to 
show a rise from 14.0 per cent. to 14.2 per cent. But 
examination of the details shows that in the more impor- 
‘ant trades from which returns are received, unemploy- 
nent has fallen. How, then, can the situation be worse ? 
lhe explanation of the mystery is that in the current return 
« larger number of engineering unions are included than 
‘n last month’s figures, and as these trades have over 27 per 
cent. of their members out of work, the inclusion of this 
irger proportion makes the average higher, though in tne 
‘ngineering trade unions themselves the percentage of 

nemployment has fallen from 27.6 to 27.3 per cent. We 
have recalculated the current figures in respect of the 
same number of trade unionists for each trade as figured 
in last month's returns, and we find that instead of having 
risen, the percentage has fallen a shade, from 14.0 to 
13-9 per cent. When we come to the insurance figures 
the position is more doubtful. The number of unem- 
ployed books lodged is greater than a month ago; but, 
even in this case, the figures published a month ago relate 
to October 27th, a date when it is believed that an abnor- 
mally large proportion of workpeople were completing the 


as. ane oa ’” ae ‘* , 
special period "* or ** gap,’’ but by Novemhe; 


which the current figures relate, they had come a 
to the insurance fund for a new benefit. period 7 =o 
extent that this is the case, the increased une aii wth 
is a statistical iliusion. Indeed, whereas the chan 

Minister of Labour gives the impression that the ae : 
ment in employment has come to an end and th a = 


beginning to move in the wrong direction, the detaiea 
trade reports themselves indicate that this is not the... 
Only in building, cotton, some branches of the clos. 
trade, and in potiery is there any set-back. Ip 4!) on. 
trades conditions are stationary or improving th 
condition being reported, in particular, in minino ‘jon 
and steel, and engineering, in addition to many mis, 
trades. The points we have criticised are not of ores 
intrinsic importance, but in view of the Importance of th 
unemployment problem it should be possible for th 
Ministry of Labour to portray more accurately the 
current movements. 
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Cost of Living.—The cost of living for an averave 
working-class family, as calculated by the Ministry . 
Labour, remained stationary in November, and on 
December 1st was 80 per cent. above the level of July 
1914. The following table shows monthly movements >: 
this percentage figure over a period of five vears :— 


oO! 


Att IreEmMs: AVERAGE PERCENTAGE INCREASE OVER Juty, 1914, 
(Food, Rent, Clothing, Fuel, and Light, &c.) 


1918. | 1919. 


1920. 1921. 1922, 

















j o/ oO of o c 

January Ist ........| 85-90 120 125 165 92 
PEE is «ccceeect Te 120 | 130 idl 88 
March ais) | idee aac ies 90 115 | #130 141 86 
April Sea | 110) | s(132 133 82 
May = ebeccese| See l mee | 684) 128 81 
June ree 105 150 119 80 
July 0 eeccccee | 200-105 | 105-110} 152 119 84 
August = eccectes| Bae 115 155 122 81 


} 
September ,, ........| 110 | 115 | 161 | 120 79 
October ,, see... | 115-120} 120 | 164 110 78 
November ,, .....++|120-125| 125 | 176 103 80 
December ,, .ccccce.| 120 125 | 169 99 80 








Retail! food prices at December 1st showed an increase o! 
78 per cent. over the pre-war level, as compared with ; 

increase of 76 per cent. recorded at the beginning 0! 
November. The slight advance shown last month was 
due to small increases in the average prices of exgs, 
cheese, tea, milk, fish, and frozen mutton. On the othe 
hand, British meat, bacon, and butter were slight) 
cheaper. Among articles outside the food group which be- 
came cheaper last month were candles and men’s 
clothing. 


The Government and Industry.—The Federation 
British Industries has sent to the Prime Minister 
manifesto urging the Government ** to devote their etiorts 
to the removal of the many difficulties and impediments 
which are at present delaying revival of trade.’’ This 
document gives pride of place to economy and reductiot 
of taxation. ‘*‘ Some substantial relief of taxation is @! 
essential preliminary to any trade revival,’ and the 
maximum relief to industry would be afforded, says the 
manifesto, by (a) the abolition of the Corporation Profits 
Tax and (b) a substantial reduction in the rate of income- 
tax, and concurrently with such a reduction some remiss!0! 
of indirect taxation. The Federation disavows the resp? 
sibility of suggesting the line which economies should take. 
but expresses regret that the Geddes Committee recom- 
mendations were not more fuily carried out. Since 5! 
Eric Geddes has just become president of the Federation, 
we may perhaps expect to hear more from this quarter on 
the economy question before long. Having recently tssuee 
a memorandum on inter-Allied debts and exchanse 
stabilisation, the present manifesto does not touch those 
subjects. It does refer, however, to the importent que™ 
tion of the high tariffs set up in so many countries since 
the war, and makes the followin: point :—*‘ It : 
important that energetic action should be taken bs _ 
Majestv’s Government before these tarifis have hid oie 
to crystallise and before vested interests dependent upon 
high rates of protection have been created. The gene'* 
course of action to be taken by His Majesty’s Governm: 
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- obvious. They should endeavour to secure satisfactory 
(ommercial Treaties with as many countries as possible.”’ 
rhe suggestion 1s made that the personnel of the Govern- 
vent departments concerned is insuthcient for the expedi- 
sous negotiation of such treaties, and that voluntary 
«sistance from the business community might be utilised. 
The proposal is also put forward that a small expert Com- 
»ission might be appointed ** to go into the whole ques- 
eon of the commercial relations with foreign countries.”’ 
On the subject of industrial legislation the Federation em- 
shatically protests against ‘‘a_ regrettable tendency,”’ 
»oticeable in recent years, ** to bring forward legislation 
regulating or restricting the operation and development of 
dustry without laying down the principles upon which 
sch regulation or restriction is to be exercised. Instead 
of defining the principles, wide powers have been entrusted 
«) administrative officials on the assumption that these 
sowers Will be reasonably and equitably exercised.’’ Other 
questions discussed are the rating of machinery, postal 
charges, and possible economies in educational administra- 
son. We suggest that the Chancellor of the Exchequer 
might do worse than study this manifesto during his 
vovage across the Atlantic. 


The Stock Exchange and Christmas — \ Stock 
Exchange correspondent writes :—Seasonable gaiety has 
usurped the place of business seriousness in a good many 
of the markets of the Stock Exchange during the past 
When toy balloons are flying about all over 
ihe House, from one market to another, it is exceedingly 
dificult to concentrate upon the strict attention to busi- 
ss that, in ordinary times, occupies the chief notice of 
Stock Exchange members. The mechanical difficulties of 
collecting prices, &c., are greatly increased, and clients 
vho may find unexpected quotations appearing in their 
newspapers can sometimes put this down to the result 
of Christmas festivities. In the House itsell, on Wednes- 
the committee and managers gave their annua! 
Christmas dinner, to which a number of prominent guests 
accepted invitations. From the point of view of prices, 
tie week before Christmas is invariably associated with 
juiet selling on behalf of people who want to pile up cash 
halances with their bankers at the end of the year. Such 
realisations cre generally done some ten days in advance, 
n order that the money may be forthcoming in time te 
Jlow it to be paid in before New Year’s eve. This year 
the predilection for window-dressing has pursued its 
ommon course. In addition to such particular reason for 
selling stock, a surprising number of people go over their 
sts of securities before the year closes, and throw out 
| such oddments as they have accumulated during the 
‘welve months, and which they do not intend to keep into 

new year. Consequently, scores of bargains are done 
“very day in such small amounts of stocks and shares as 
‘nreaten to break the hearts of the brokers and jobbers 
concerned—not to mention the amount of extra work 
‘hrown upon clerical staffs who are thinking more about 
Christmas presents, and the spending thereof, than they 
re of making out transfers and delivering stock. There 

‘, however, one aspect of business which is not generally 
eeognised at the present time. Without its being adver- 
lised in any way, a large volume of Stock Exchange trade 
‘taking place, not only in one market, but in several 
others, through the medium of realiy substantial lines of 
‘tocks and shares that are being placed with banks, insur- 
‘nce companies, South African houses, and other large 
uyers. These deals take place without the market being 
“isturbed to the extent of a sixteenth in the prices of the 
‘tocks concerned. Such business goes, of course, into 
‘he hands of the big firms, as a rule, and the smaller man, 
«od the public alike, hear nothing about it. The Home 
Sailway market is not one of those to which this special- 
sed class of business applies as a rule, although some 
“Its gilt-edged stocks are sold and bought in blocks 
“uring the last few days of the year. The ordinary stocks, 
“owever, are maintained in price by reason of the expec- 
“tion that, when the market re-assembles in 1923, and 
'€ pew stocks become familiarised to the ordinary in- 
‘Stor, there is likely to be a considerable impetus given 
- business, With dividend declarations coming along 
“rectly alterwards, it is expected that the public interest 
“be quickened, and that the process of rounding-off 
‘Mounts, selling some and buying others, is likely to give 
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rise to a really active market in Home Railway stocks. 
Discounting such probable activity, a number of prices 
have been advancing during the past few days, because 
it is assumed that people will be more willing to buy stock, 
in order to make up level amounts, than they will be 
#nxious to sell at a time when the railway industrs 
emerges finally from its Governmental bonds and becomes 
firmly established on its own feet once more. So far as 
the industrial markets are concerned, the speech of Mr 
Bonar Law at the end of last week was sufficiently hope- 
ful to lead to a much more cheerful feeling pervading the 
market for oil, shipbuilding, textile, and other shares in 
such companies as are likely to benefit in the New Year 
by the increased trade which the Prime Minister foresees. 
Therefore, with all the handicaps to which Stock Ex- 
change business is subject during the few days before the 
Christmas holiday, it is worth noticing by those who 
follow the markets that a decidedly firm tone prevails, in 
spite of the mild dulness exhibited by the Consol market, 
and which may be attributed to the window-dressing pro- 
clivities already mentioned. Next week will see the 
closing days of the old vear, when business is never brisk 
in Stock Exchange circles, but, for all that, the settle- 
ment with which 1922 winds up may quite well prove to 
be a profitable and a fairly large one when it comes to 
be adjusted on Friday. 


Austrian Government 8 per Cent. Gold Loan.—Subscrip- 


tions are now being invited for an issue of Aus- 
trian Treasury Bonds of the nominal amount of 
$6,000,000 U.S.A., the subscription price being par, 
less interest at 8 per cent. per annum, calculated 
from the date of subscription to June 1, 19232. 
The loan is repavable on that date, either in 


dollars or in Austrian currency at the fixed rate of 70,000 
crowns per dollar, at the option of the holder. The bonds 
are to be redeemed by the Austrian Government out of 
the proceeds of the loan which it is proposed to issue 
next year under the auspices of the League of Nations, 
in accordance with the Geneva Convention. 
issue—which is an interim arrangement for meeting 
immediate needs—is specially secured on the Customs 
Duties and the proceeds of the Tobacco Monopoly in Aus- 
tria. It is intended that next year’s loan shall be backed 
by guarantee of Great Britain, France, Italy, Czecho- 
Slovakia, Belgium and Switzerland, but up to the present 
no way appears to have been found for combining into a 
form acceptable to investors the guarantees of countries 
whose own credit standing is so varied as those of the 
countries mentioned. It is greatly to be hoped that a 
solution will be found to this awkward problem, as it ts 
one of the fundamental difficulties to be overcome if inter- 
national action of this kind is to succeed. Applications 
for the issue of bonds referred to above can be forwarded 
through the Anglo-Austrian Bank in London The financial 
position of Austria has improved considerably of late in 
anticipation of this scheme, which will, it is hoped, set 
the country definitely on its feet again. At present, how- 
ever, the industrial world is faced with falling prices and 
other unpleasant economic features of a return to financial 
sanity. The ultimate fate of this remnant of the Habs- 
burg Monarchy must depend, however, on the success of 


The present 


next year’s loan. The recent compromise between 
the Government of Dr Seipel and the Socialists 
may prove, however, to be an important step 


towards the settlement of Austria’s administrative pro- 
blems: though Dr Zimmermann, the League’s Commis- 
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sioner for Austria, has preferred to take his appointment 
‘*on approval ’’ for a short period in order to see how 
the compromise wili actually work in practice. On the 
one hand, a considerable measure of freedom of action 
must be allowed to the Commissioner in order that the 
League plan may have a fair chance, but, on the other 
hand, it is reasonably certain that no scheme could 
succeed in face of the opposition, both inside and outside 
Parliament, of the Socialist parties. The subscription 
ist for the new loan--which we hope will prove attractive 
to the Austrian investor—closes on December 30th, and 
upon its successful flotation will depend in large measure 
the economic and financial reconstruction of the country. 





Outward Coal and Freights.—A correspondent writes :— 
Considerable interest is being shown in the outward coal 
position, and while at the moment the markets are under 
the influence of the holidays, everything points to very 
active conditions early in 1923. The coal position in the 
United States is still unsettled. No serious attempt has 
been made to recover the export trade, and in some 
quarters another strike is considered probable if the coal- 
mine owners attempt to reduce wages, as they will 
practically be forced to do in order to compete with 
British coal. If the miners go on strike in April the 
Canadian markets would feel the effects, and in the cir- 
cumstances it is not at all surprising to find that already 
there are orders coming over for fairly large quantities 
cf Welsh coal for shipment to Montreal next April. In 
addition to this, there are orders for American account, 
among them being one for New York for 50,000 tons of 
Admiralty coals for delivery during the first quarter of 
1923, and inquiries are also to hand for shipment during 
the second quarter. The Chile State Railways will call 
for tenders for 250,000 tons of coal in February, and, 
generally speaking, the outward coal market looks very 
healthy, with steamers booked this week from Wales to 
Genoa, Port Said, River Plate, and Bombay. In _ the 
homeward niarkets there is a seasonal lull, but the inquiry 
from the Argentine has again been fairly brisk, with 
steameis booked up for January and February loading. 
The freight money paid has been 25s gd from down-river 
and 26s 6d to 28s 9d from such places as San Lorenzo 
and Bahia Blanca, the bulk of the steamers being for the 
Antwerp-Hamburg range of discharging ports. North 
American business has been slow, owing to the exchange 
position, but there is some inquiry about for the Mediter- 
ranean and a big contract pending for Greece. All the 
Eastern markets have continued very firm, with more 
interest shown in steamers from Bombay/Karachi, while 
rice from Burmah has been shipped for Germany. The 
demand for steamers to load ore from the Mediterranean 
and Bay ports is becoming more active on the better out- 
look in the iron and steel trades, and a large number of 
orders is circulating, including Hornillo/ Middlesbrough 
at 7s, Melilla/Manchester at 7s 6d, and Santander/ 
Glasgow at 5s. 





Export Credits—A Board of Trade statement shows 
that the total advances, credits and guarantees sanctioned 
up to October 2nd last, under the Overseas Trade (Credits 
and Insurance) Act of 1920, totalled £:21,319,123. Of 
£.3,120,711 advances sanctioned, £1,742,142 had been 
taken at that date, the countries affected being Austria, 
Finland, Bulgaria, Baltic Provinces, Poland, Jugo-Slavia, 
Roumania, and Czecho-Slovakia. General and specific 
credits taken amounted to £:1,643,548, and guarantees to 
£4,557, making a grand total of advances, credits, and 
guarantees taken of £°3,390,247. 


The Economic Condition of Venezuela.—Judging from 
eport of the British Minister at Caracas just issued 
he Overseas Trade Department, the prospects of 
Venezuelan recovery from the post-war depression of 
trade are good. 
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Favourable signs are the possession of 
a sound currency, which stimulates purchasing power by 
its appreciation above sterling, and even the American 
dollar, and is never tampered with by the Government ; 
the passing of a new Petroleum Law which should attract 
quiet 
through the unanimous re-election of General Gomez to 
the Presidency till 1929, and the competence, unusual in 
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Spanish America, of the financial administratio, 
can apparently be trusted not to abuse the 
supplementary expenditure given to it by thi 


Which 
facilities for 


legal limit 


tion of the duration of the Congressional Session, 
leading exports, however, are still low in price, and coc 
the second in importance, has risen considerably <j... 
the end of last year; but coffee, which is 60 per cent. cf 
the total, has fallen slightly. The export of hides » 4 
skins is only about 29 per cent. of its pre-war aver: = 
the frozen meat industry, established during the was : : 
suspended, the British cattle company which supplies ‘ 
is concentrating on the improvement of the breed, and 
has been robbed of stock by ‘* semi-revolutionary Is 
from Columbia; and balata hardly pays for colk 

But the Caribbean Petroleum Company, a subsid 

the Shell, has begun to earn profits, and other und : 
ings, notably British Controlled Oilfields, Limited. « 
on the way to do so. Among minor exports, that 
egret feathers has fallen in value over 50 per cent. since 
1919—a decline which calls for no regret. The export ot 
gold—two-thirds of it ‘* placer,”’ presumably got by indi- 


vidual diggers—has increased, and the briquettes from 
the State coal mines seem to have a future as marin 
fuel. Only one copper-mining company is now in oper - 
tion, with an export of 6,422 tons in 1921. In the last 
two years there have been heavy Budget deficits, met, 
however, by Treasury reserves accumulated during the 
war and the year of prosperity following it; they ar 
ascribed mainly to the fall in Customs revenue, and to 
expenditure for special and non-recurrent purposes and 
on public works. The total public debt is about 
£:5,000,000; the foreign debt is being duly redeemed, 
and the floating debt is small. In foreign trade the 
United States leads both in imports and exports ; in ship- 
ping, Holland has lately taken the first place, followed 
by France and the United States, Great Britain being 
fourth. But the improvement in exchange should give 
opportunities of developing British trade on British ships. 
The report is full of statistical detail, and presents an 
unexpectedly favourable account of a country which has 
not been noted in the past for good government or 
stability. 


Retail Trade and Co-operative Results.—The returns 
of the distributive co-operative societies operating mainly 
among the industrial classes are a useful index to the 
prospects of retail trade generally. Reviewing the 
balance-sheets for the last few months of some of the 
societies, a correspondent finds a hopefulness that is sup- 
ported by figures indicative that the worst has _ been 
reached, and that the probability of a revival early in 
1923 is assured. At Halifax the committee is “ satisfed 
that the trade slump has now reached its worst, and there 
will be better trade in the future.’’ At Hull the sales to 
the 33,455 members during the last three months were 
£463,128, a decrease of £105,397 on the corresponding 
period of 1921. This decrease was 184 per cent., while 
the cost of living fell 29 per cent. that quarter, so that 
the business done was fairly satisfactory in amount, 
although the dividend on purchases was reduced to 6d In 
the £, and £5,000 has had to be taken from the reserve 
fund. At Keighley the trade has fallen off by to per 
cent. ; at Nottingham by 18 per cent. ; at Stockport © per 
cent. ; at Enfield 14 per cent., and at Birkenhead 23 per 
cent., but here, as at Hull, the committee call attention 
to the decrease in the cost of living being more than the 
lessened total of trade. Lower prices as well as unem- 
ployment have had much to do with the decreased turn- 
overs of the co-operative societies, hence the optimistic 
outlook universally taken in the movement. At Liverpool, 
where the co-operative membership is 61,544, the trading 
returns for April to July showed a smaller decrease by 
£90,000 than for January to April, and since July many 
of the departments of the stores have shown increases 
over the sales of the latter half of 1921. But when 
allowance has been made for lower prices and short-time 
in many industries, notably in Lancashire, the fact stands 
forth that thousands of members continue to trade with 
the multiple shops and the private traders of their oe 
The average weekly purchases per member are _ 
absurdly low, in view of the claim put forward that = 
four million members of co-operative societies repr sent 
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the purchasing power of sixteen to twenty millions of the 

pulation. — During the rationing period of the War the 
highest registration with co-operative societies was for 
sugar, and ten million was the total of the population so 
egistered, but the tea figures were never more than three 
millions, and in other commodities even less. Last 
quarter the average weekly purchases were only Ss 7d at 
Liverpool, as compared with 11s tid a week last vear ; 
at Failsworth (Manchester) they were 14s 11d as against 
(8s 10d. During 1921 the averaze weekly purchases of 
co-operators for the whole of the c« untry were 18s 7d, 
xhich amount was greatly helped by the Scottish pur- 
chases—in many cases over 24s per week. In 1g21 the 
average purchases of the Woolwich members were only 
14s 3d, whereas they were 17s 10d the previous year. These 
fgures—wW hich should have been maintained, because the 
opening of hundreds of new departments and branches 
should counteract the decreased values—compare with 
&s 84d in 1913, and it mav be regarded as generally true 
that the trade per member has net doubled, although 
prices are so much higher than they were in the vear 
before the War. The difficulties of co-operative societies 
are due in great degree to the increased overhead charges, 
and to the wages having been liberally advanced during 
1920. Committees have found it harder to secure reduc- 
tions than do some of their competitors, and these ex- 
penses for 1922 are nearly as high as in 1921, when the 
wages paid to distributive employees exceeded by two 
millions those paid in the previous year. Moreover, 
these advances took place in a vear when the total trade 
of the British societies fell to £221,000,000 from the 
£246,000,000 of 1921. Stocks generally have been con- 
siderably reduced, many committees having instructed 
their buyers to make as few purchases as_ possible; in 
some cases large sums have been allowed for depreciation 
in order to bring values to current market prices. 


— 


Scotch Whisky Trade.—The new Highland distilling 
season is now well under way, writes an Edinburgh 
correspondent, and, all things considered, the distillers 
have done fairly well in fhe way of booking filling orders. 
The North of Scotland Malt Distillers’ Association has 
reduced its official flat filling price by 6d to 5s 6d per 
proof gallon. Always cautious, the Association deferred 
calling the usual meeting until a number of distillers, 
growing impatient, announced their own prices without 
waiting for the Association. The majority of the mem- 
bers may be loyally endeavouring to adhere to the Asso- 
ciaticn’s prices, but a substantial proportion of the 
season’s make will undoubtedly be sold at round 5s per 
proof gallon. The proprietors of a few favoured dis- 
tilleries have fixed their price as high as 6s 3d per proot 
gallon, and while a number of their more important cus- 
tomers are said to have carried their protest to the length 
of withholding the usual bonding orders, it is generally 
anticipated that the distillers in question will eventually 
dispose. of the whole of their output. Prospects on the 
whole are favourable for the season. Home-grown 
barley is not of the uniform high-class quality which could 
have been desired, but the price for the better qualities 
has been fairly steady at round 45s per quarter. Quite a 
ot of Danish and other foreign barley is being landed at 
North of Scotland ports for distillers, but it is feared that, 
taken all over, the extract of whisky will not be up to 
that of last year, the universal lack of sunshine having 
affected the saccharine qualities of the grain. Most of 
the Highland distilleries are expected to work up to top- 
notch capacity, as, while the output of the last two 
‘tasons has been substantial, the shortage of matured 
whiskies brought about by the prohibition of distilling 
during the last years of the war, and the imposition of 
the three years’ age limit is proving quite as serious as 
Was feared, despite the shrinkage that has taken place in 
the consumption at home and abroad. The best opinion 
‘eems to be to the effect that yet another bumper season’s 
“utput of malt whisky is necessary to bring the stocks up 
'o the level necessitated by the changed conditions. The 
total stocks of home-made spirits have increased from 
B38! ,000 proof gallons on October 31, 1920, to 
72°942,000 proof gallons on October 31, 1921, and to 

312,000 proof gallons on October 31, 1922. The 

"venue officials, unfortunately, do not discriminate 
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between the different classes of spirit in bonded ware- 
houses, so that it is impossible to say what proportion of 
those totals constitutes malt whisky of the various cate. 


gories and what grain whisky. The consumption con- 


tinues to languish as a result of the high spirit duty. For 
the 12 months to September joth—which is the period 


which permits of the fairest comparison to show the effects 
of the last increase in the spirit duty—the combined con- 


sumption of home-made and imported spirits amounted 


einai Sates! ead vail 1 a . 
to 17,5732,555 proof gailons, showing decline of 
1.272 


«i 
-_ ‘ 1 ~ 
»272,750 proof gallons as compared with the preceding 


year. This follows upon a decline of 4,880,021 proof 
gallons in the 12 months ending September 30, 1g21. 
Of the last vear’s decline, no less than o@1.2@6 proof 
gallons were attributable to imported spirits, but neverthe- 
less the slump in the consumption of home-made spirits 
as a result of the increase in the spirit duty by 22s 6d te 
72s od per proof gallon in April, 1g20, has now assumed 


serious proportions. \ssuming that the 


t 
had remained as it was in 1920, when the duty was raised 
from 50s, the yield now at 72s 6d is practically £, 3,000,000 
per annum less than it would have been at the old rate of 
duty. 


consumption 


The export trade has also suffered severely from 
Customs duties and other restrictions imposed in overseas 
markets, those being generally held in the trade as being 
the result of the British Government's mistaken policy at 
home. For the current vear the total shipments 
out at, approximately, 5,500,000 proof gallons, which 
compares very poorly with the figure of over 10,000,000 
gallons which obtained in 1913. 


WOTK 


“Importing Wheat as FPlour.”—A powerful agricultural 
group in the new House of Commons has accepted as a 
‘* plank *’ in its platform for the new Parliament a resolu- 
tion against ‘* importing wheat as flour.’’ As this phrase, 
familiar as it may be to grain importers, will not be 
equally known to all, it may be useful, however briefly, 
to define what exactly is meant by the resolution. With 
respect to its economic bearings, nothing need be said 
for the moment as even a convinced Cabinet could not 
interfere with the many contracts already existing for 
December, January, and February shipments of flour to 
British ports. The Victorian Britain had witnessed popu- 
lation gaining not on the home production of wheat alone, 
but on the milling machinery for grinding wheat. Thus 
an annual importation of about a million sacks of flour 
into London, and three millions into all other ports, had 
come to be accepted as customary, and it would be diffi- 
cult to find in any journal of the last century any protest 
against the form in which material for the loaf was put 
on British quays. With the new century, however, there 
came a great and notable revival in British milling as a 
great industrial art. By the year 1911 Britain could not 
only produce any fleur that any foreign mill could turn out, 
but had incidentally acquired the machinery to grind the 
entire forty million sacks required annually by the con- 
sumer. These great advantages soon began to tell, and 
by 1914 the British mills were not only giving complete 
satisfaction to bakers, but were gaining ground on the 
foreign cnes from which less and less flour was required. 
The war not only checked, but absolutely reversed this 
process. The Government took over the home mills, 
and reduced the percentage of quality in the grists. Before 
the war an extraction of 25 to 28 per cent. of the coarser 
and outer portions of the wheat berry left nothing but fine 
flour even for the poorest consumer, while farmers ob- 
tained fully 25 per cent. of middlings, sharps, and bran 
for their pigs and other live stock. War flour was, how- 
ever, an extraction first of 80 and then of go per cent. 
The public were compelled to eat what hitherto had gone 
to the trough and the manger. There was, however, one 
avenue left open to the wealthy and the wary. The 
Government could not forbid the importation of Canadian 
flour without doing an injury to a Dominion, or shut out 
American without hurting an ally. ‘* Milling Orders ’’ 
succeeded one another in rapid succession, but control of 
fine quality flour was never adequate, or, as regards hotels 
and clubs, very serious. By 1918 the cognoscenti had 
been taught to identify imported flour with fine quality 
flour, and although the war ended officially in June, 1920, 
it was not till March 31, 1921, that the bureaucracy re- 
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lensed its hold on the British mills. Allowing six months 
for adjustment, the bread made by our own mills has now 
for over a vear been of pre-war excellence, but unfortu- 
netely the shippers of flour have learned to regard the 
captured British markets as a valuable asset. London this 
vear has received nearly two million sacks of overseas 
jiour, and not only do such imports throw milling opera- 
tives out of employment, and cause the loss of interest on 
capital sunk in machinery, but they also deprive the farmer 
the by-products, the middlings, and so forth, which he 
porticularly needs for building up his fattening animals 
.! for keeping his fowls laying. There is even spring- 
~ up a new type of miller who buys English wheat in 
small quantity to flavour Argentine for general utility, 
and who incorporates these grists with American and 
Canadian strong wheat imported as flour. In this way a 
miller with very moderate machinery (in output per day), 
xd with very few skilled operatives to pay, can vet do a 
ith the baker. The Agricultural 
contends that the importation of wheat as 
ould not affect the price of the 
loaf. On this assertion issue will almost certainly be 
joned. There is only one way in which the British miller 
can prove his point, and that is by proving as he did before 
the war that he can, i onen competition, capture and hold 
the market by his efhciency. 


really large business 
Committee 


wheat, and not as flour, 


Samuel Allsopp and Sons.—A further decline in earnings 


is recorded in the report of Samuel Allsopp and Sons for 
the year ended September 30th last, although even the 
present treding profit of £239,927 is nearly double pre- 


war figures, as a perusal of the following table shows : — 


1914-15.) 1917-18, 1918 19. 1919-20. 1920-21., 1921-22. 


Bf 2s £ £ £ £ 
A BONE 6 .ccsns<ctcecess 120,717) 307,268 355,434 346,918 251,125 259,927 
betenture interest, &c. ........ 71,201; 97,915 100,058 102365 101,160) 104,355 
Red. of Certs. of Rights ........ os 42,796 » o° 20 os 
Depreciation and repairs 45,917} 82,246 104,964 114,916 92,140 77,780 
I ai i 3,599) 84,311, 150,414 129,637) 57,825 57,792 
Bro‘ight forward. .........0..0.) 15,048) 20,950 19,324 19,324) 19,324, 19,324 
‘ 16,547; 105,241 169,738 148,961) 177,149 77,116 
ee : 50,000! 72.061) 51,87] am os 
Preference dividend.......... ‘ . 33,917, 58,413. 58413) 47,107) 47,107 
Oriinary dividend............ 18,148 19,016) 10,030) 10,030 
(53 %) | 63%) | (3%) | (3%) 
a, re 16,647; 21,324 21,116 19,661) 20,013; 19,979 


Lhe participating preference shares receive, in addition to 
their 5 per cent., a turther 1} per cent., as last year, while 
@ 3 per cent. distribution is again made on ordinary capital, 
per cent. for the two years 1918-20. The 
most favourable feature about the accounts is, perhaps, 
the saving which has been effected over repairs and 
#mounts required for maintenance. Repairs and mainten- 
of premises and plant take this year £44,283, as 
r ago, but depreciation of plant, 
casks, &c., absorbs £29,563, as compared with £25,306. 
On turning to the balance-sheet several interesting changes 
are noticeable. Stocks at £346,039 are down by 
£,118,281, holdings of barley malt, hops, ale, &c., fall- 
Fa from £380,057 to 4 
ys 


~- 


as apainst 53 


against £02,942 a yea 


£255,042. Cash figures at 
4,568, as against ¥¢ 339,972, and an item, we assume 
consisting mainly of investments, is up from 
£275,672 to £288,963. Goodwill is still retained in the 
recounts at £700,000, while reserves of £200,000 remain 
unchanged. ‘The directors have no doubt given much 
‘(tention to the last-mentioned two items, and perhaps 
the chairman may refer to them at the general meeting, 
whch is to be held on December 29th. An analysis of the 
balance-sheet will be found in the usual column. 


; 
s 

. 
<i) 


trade 


Ive Beers Diamond.—\Vithin the past three years, writes 


our mining correspondent, the shareholders in this South 
African consolidation have tasted the extremes of wealth 


anc poverty. In respect ot the year ended June 30th, 1920, 
vers of the deferred capital received £3 per £2 10s 
ave, the distributions in all calling for nearly 33 millions. 
For 1920-21 the rate on the deferred dropped to ros, and 
the preference dividend has since been in arrears. Due 
partly to financial conditions, and partly to the flooding 
of the market with stones stolen by the Bolsheviks, the 
demand for freshly-cut diamonds became so small that 
the leading South African companies suspended production 
entirely or to a eveat extent: such inquiry as existed could 


























easily be met out of the stocks on hand. Hence “ dian os 
account ’’ in the De Beers statement to June oth Se 
figures for little more than £.400,000—a mere ghost 
preceding totals; and to enable the company to cover ; 
expenditure, over half-a-million was taken from the o 
fund and the ** stabiliment ’’ reserve. These two now iru 
at slightly over £:1,000,000. Investments in other Seaens 
mining companies stand at £/2,905,100; blue ground « 


floors, 41,719,200. Debtors, special investments. and ; as 


, ANG 


ner 





amounted to 4,749,300; current liabilities to £)480,- 
Appended is an analysis of the accounts for each o/ 1 
past three years :— 
1919-20. 1920-21. 1921-22 
£ £ £ 
Diamond account.......... 6,761,840 .. 2.300851 .. 401 816 
TIN a os og a ks i 236,060 .. 629,448 ., 324.675 
| Brought in ...... eoeeeees 889,029 .. *1,602.307 .. 41,022 129 
Totals........+++. 7,886,929 .. 4,542,337 .. 1.748.680 
Mining expenditure ...... 1,991,258 .. 1,976,053 .. 798553 
Other expenditure & charges 741,976 .. 735,454 .. 530,477 
Totals .........++. 2,733,234 .. 2,711,507 .. 1329030 
Net profit and balance...... 5,153,695 .. 1,830830 .. 419.650 
Taxation................-. 439,550 .. 6,593 "86,507 
NR Ee ena 382,070 .. 119,505 i 
Dividends .........++.+.+- 3,740,000 .. 1,240,000 sc 
Carried forward............ 592,075 464,732 333,143 


* Including £1,010,232 from general fund. 

tincluding £557,457 from reserves. 
The De Beers directors confirm the statements recent 
current as to an improvement in the diamond trade, but 
add that ‘* the total recovery will necessarily depend up: 
the return to normal of trade conditions generally through- 
out the world.’’ The change for the better is reflected : 
the announcement that one-half the preference dividend 


due to the end of 1922 is to be paid. This, representing 
9 | I 


15s per share, will absorb the substantial amount o! 
£600,000. No light is thrown in the report upon two 


important questions—the rumoured resumption of mini 
in January and the purpose to which the new creation 
deferred shares is to be devoted. Probably some inforn 
tion will be vouchsafed at the meeting which is to be held 
on the 29th inst. 


Taquah and Abosso.—These :wo West African gold 
propositions continue their struggle against the difficulties 
attendant upon shortage of labour. Various remedia! 
measures have been projected, but up to the present 
littke success can be boasted. Last year Taqua! 
made the slightly increased profit of £9,000; this, 
however, provided less than half the sum required to cove! 
the dividend of 5 per cent. declared in January, th 

balance coming out of the carry forward. Not un- 
naturally in the above-mentioned circumstances the 0! 

reserves show a reduction; still, the present total is suln- 
cient to keep the mill going for more than three years «! 
the 1921-22 rate of extraction. Working costs show 

moderate reduction. The Taquah Central property—wh« 

this company sponsored some two or three years ago —has 
proved a disappointment, and work is suspended. 1! 
Abosso’s profit of £5,700 compares with a loss of appros' 
mately equivalent amount in 1920-21; the cash positio 
does rot permit even a small distribution. There ts te 
satisfactory point that a reduction of over 7s per ton “> 
effected in the cost ratio. At 292,100 tons the ore resery > 
indicate a small falling off; the value has, however, ae 
maintained at 34s 6d per ton. The quantity represens 
over four years’ work. 





Bank Failures in Japan.—\Ve are informed that si” e 
the Nippon Sekizen Bank closed its doors nee 
November 29th, several other banks have suspended 
their payment. They are all, however, very small, some 
being almost unknown to the general public, and ; — 
quently no serious results are anticipated. 2 rt 
the principal bankers, at the suggestion of the Ban be 
Japan, held conferences on December 15th at Tokio ee 
Osaka, at which it was agreed that they will assist eat 
other to prevent any disturbances which may be caused 
by various current rumours. As the result of those ‘ ae 
| ferences, the public tension is gradually being relieved. 
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The Ministry of Finance in Tokio has also issued a state- 
ment, in which it states that the Bank of Japan is 
endeavouring to give the utmost assistance to banks it 

order to allay uneasiness. ‘At the same time, a 
Finance Ministry is urging the banks to protect the 
‘nterests of the depositors, and is prepared, if nec essary, 


to take ail appropriate means in order that the situ: ition 
be not % ggravate — 








Oversea Correspondence, 


UNITED STATES. —GOVERNMENT'S FINANCING — 
FEDERAL BUDGET — TAXATION PROPOSALS— 
COMMODITY PRICES—OCTOBER RAILROAD EARN- 
INGS—STEEL CORPORATION'S STATEMENT. 


(FROM OUR CORRESPONDENT). 


| NEw York, 
To meet obligations maturing on 


December 72. 
December 15th, the 


0) United States Treasury has offered new certificates of 
0 indebtedness and notes, totalling approximately | 
$700,000,000. The offering, which is one of the largest 
financial operations undertaken by the Government since 
the war, includes two series of certificates, aggregating 
3 about $400,000,000, one bearing 34 per cent. inteye st and | 
maturing in three months, while the other carries 4 per 
cent. interest and will mature in one year. The other 
part of the offering consists of some $300,000,000 44 per 
cent. two and a-half year Treasury notes; the right is 
reserved to allot additional notes to the extent that 43 | 
: per cent. Victory notes may be tendered in payment. In 
his letter to banking institutions, Secretary of the 
Treasury Mellon explains that the December maturities 


; are being financed on a short-term basis in the belief that 
prospects for the next year or two point to the probability 
of substantial retirements of early maturing debt out of 
current receipts. There will become payable the middle 
of this month about $700,000,000 of 4? per cent. Victory 
notes, also approximately $200,000,000 of Treasury certi- 
feates of indebtedness and some $100,000,000 in interest 
on the public debt, or a total of about $1,000,000,000. 
Against these payments the Treasury is said to have avail- 
d able balances amounting to about $275,000,000, and 

expects to receive in the neighbourhood of $275,000,0c0 
in income and profits taxes this month. The new notes 
end certificates just offered are expected to provide for 
the remainder of the December 15th maturities, and leave 


5, a margin to cover the Treasury’s immediate cash require- 
ments, and such balance of the 1918 war savings certifi- 


by 4 cates as 


may have to be redeemed in cash in the New 
With the completion of this month’s financing, 

¢ Treasury will have taken care of most of the 
h- dated debt maturing this fiscal vea 


Last week President Harding transmitted to Congress 


" ’ Year. 


short- 


: the Federal Budget covering the year ending June 3°, 
i924. The following table, from the Pre side ‘nt’s mes- 

ad i “age, summarises the estimated receipts and expenditures 
ng 2 ior the next and the current fiscal year, and compares 
, J them with the actual figures for the fiscal year ended 
mm: june 30th last :— 

he 3 BupGet SumMMARY. 

is (Exclusive of Postal Revenues and Postal Expenditures paid from 
e Postal Revenues.) 

en Srey 

ts Estimated. 

ase I ee 
1924. 1925. 
. : $ 

ce Total receipts ......+. 3,361,812,359 3,429,882,959 4,109,104,150.94 
on Total expenditures (in- 

ed cluding reduction of 

ce the public debt re- 

n quired | by law to be 

e made from ordinary 

s, receipts) ..seeee..., 3,180,843,234  3,703,801,671 5,795,502,499.84 
ol en _ 

id j Eroess f expenditures - 273,938, 712 -- 

. : “cess of receipts .... 180,969,125 _|_313,801,651.10 
d f 6\Vhereas for the last fiscal year receipts were 
n- B $313,801 651 larger than expenditure, the current 





“al year is expected to show an_ excess. of 
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| fiscal year e 


| is indicate: 


to the amount of $273,938,712, while for the 
iding June 30, 1924, a st 


Estimated receipts for the current 


irplus « tf S180,9606,125 
fiscal year 


sige ‘crease of 


| show more than $670,000,c00 as compared 
| with Senta for the fiscal vear 1922, while the decline in 
receipts for the 1924 fiscal year, as compared with thos: 
for the present year, is estimated at approximately 
 geeipaaejebo. Expenditures for conning fiscal year, 
| however, are expected to show a decrease of nearly 
| $523,000,000 from those for the current fis al vear, which 
| are only about $91,500,000 below those for the fiscal year 
2 1922. The deficit now figured t the year ending June 
30, 1923, is much less than that forecast last July, when 
lit was estimated at $697,000,000, as against the 
$273,g00,000, approximately, now estimated. The more 


xplains, is due main! 


favourable outlook, the President 
to a substantial increase in receipts during the 
months, resulting from better lection of ordinary 
revenues, a gain in Customs receipts, continued enforce- 
ment of economies, and a revision of the 
gramme based on five months of actual operation. 
list of appropriations for the fiscal year 1g24, the largest 
single decrease is that of $50,000,000 for 
Board and the Emergency Fleet C 
appropriation shows a reduction of 
while the allowance for the Treasury Department i 
about S11,7 for the Department of the Interior by 
almost an equal amount, and for the Navy Department by 
not quite The Department of Agric 
| gets an increase of approximately $15,800,000, the United 
| States Veterans’ Bureau about $18,200,000, and the State 
Department appropriation is 
while that for the Tariff Commissio 
Harding points out that the greater 
| ment’s expenditure is in the natur: 
| that only about one 


past five 


expenditure pro- 
In the 


the Shipping 
: i 

"Ty? > 

| née ArFMY 


than S20, 200,000 


poration. 
more 
iS ¢ ut } y 
00,000, 


. 


, 
1,400,000. ifture 


nearly $4,000,000 » larger, 
is doubled. President 

part of the Govern- 
of fixed c! and 
billion dollars are subject to adminis- 


arges, 


trative control and economy. H: 





cpresses dee D col cern 

over the increasing indebtedness States, counties, and 
municipalities. 

The most noteworthy features in Secretary of the 


Treasury Meilon’s annual report, submitted to Congress 





last week, were his remarks and recommendations on 
taxation. He renewed his plea for a reduction of high 
surtax rates, which, he declared, operate to reduce rather 


than increase the Government’s revenue. High rates, he 
oe ‘sound productive, but the fact remains that the 
| are beconiing’ ine reasingly ineffe tive and are yielding I ss 
and iess revenue every vear. He yave convincing figures 
showing that high rates have caused the yradual dis- 
appearance of the taxable incomes to which they were t- 


tended to apply. The principal method adopted to escape 
the burdensome surtax, he said, was to tax- 
exempt securities, the volume of amounts to 
about Si1,000,000,000. Such securities, he estimated, are 
reaching the market at the rate of $1 annu- 
ally. Mr Mellon asserted that inv who normaily 
would put their surplus funds into productive ente rprises 
‘are automatically driven, under the 
surtax rates, into investment in tax-exempt securities, 
with the result that the Federal Government loses the 
revenue, business and industry lose the capital, and funds 
badly needed for productive purposes are diverted into un- 
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’ 1 of 1919 (which were considerably lower than those estah- 
lished by the Decree of March 28, 1921), so long h 
tariff is applicable to American products ; and if the | nited 
States ceases to come under this régime, a reduction of 
25 per cent. of the difference between the Fren-h weneral 
and minimum tariffs will then be allowed to Canad. 
French exports to Canada will receive the general treat. 


productive and frequently wasteful public expenditure.’ 
He therefore strongly urged the prompt enactment of the 
proposed constitutional amendment prohibiting the further 
issuance of tax-exempt securities. He expressed the 
belet, however, that the change most necessary was the 
lowering of the surtax rates themselves, and recommended 
a reduction from the present 50 per cent. maximum to 

























as this 


25 per cent., which, with the normal tax rate added, would | ment of the most favoured nation; that is to say 
mean a Cut from 58 to 33 per cent. they will be admitted at intermediary Canadian 
Commodity prices continued to rise in November, but | tariff rates, or any others that may be 


more 
favourable (Imperial preference rates, reserved to Great 
Britain and the Dominions, being alone excluded 
from this arrangement). Further, in the case of go cate- 
gories of French goods, a reduction of 10 per cent. on the 
intermediary rate is accorded, and a reduction of 15 per 
cent. is given in the case of three categories of piece 
goods made in Alsace and Lorraine. French motor-cars. 
locomotives, preserved fruits, fish, &c., silks, rubber 
goods, gloves, feathers, films, wines, fruit trees, lace, 
embroideries, table ware and table and essential oils are 
among the articles that benefit from the new tariff agree- 
ment. 

The revelations arising from the recent “ strike’’ of 
the Paris master bakers, in regard to the excessive profits 
made by millers, flour dealers and others int+rested in the 
manufacture of bread, have been rapidly followed by) 
Parliamentary action for the purpose of fixing the price 
of flour. The proposals took the form of a Bill intro- 
duced by the Minister of Agriculture, M. Chéron, the 
discussion of which has occupied several sittings of the 
Chamber, and has resulted in a number of very exciting 
passages of arms. The fixing cf the maximum price at 
which bread may be sold has been for some time past in 
the hands of the prefects of the various departments, 
whose power to vary the price, after taking the advice 
of certain consultative committees of experts, is con- 


less vigorously than in October. Bradstreet’s index num- 
ber of December ist was $13.7835, showing a gain of 
3-3 per cent. over November rst, of 21.9 per cent. over 
December ist a year ago, and of 30 per cent. over the 
low level touched on June rst of last vear. From the 
peak point on February 1, 1920, the present index number 
shows a decrease of 33-9 per cent., but indicates an in- 
crease of 58.2 per cent. as compared with August 1, 1914. 
During November more commodities and groups showed 
declines than was the case in the preceding month. Food 

s and textiles were outstanding features of 
strength, while some weakness was displayed by fruits, 
fuel, metals, and naval stores. As indicating the marked 
strength in prices this year, as compared with last, it is 
not without interest to note that 7o commodities are 
higher, 24 are lower, and 12 remain unchanged. 

Net operating income of 189 of the first-class railroads 
in this country amounted to $85,234,000 for October, 
representing a return at the annual rate of 4.05 per cent. 
on their tentative property valuation. This compares with 
$105,425,600 for October, 1921, which was at the annual 
rate of return of 5.01 per cent. ; in September of this year 
the carriers reported net operating income of only 
$58,457,000, equivalent to an annual return of 2.88 per 
ent. on property valuation. Gross revenues for October, 
$549,284,800, were 24 per cent. larger than m October of 


last year, while operating expenses, totalling 
$428,265,000, were 7.8 per cent. greater. Unusually 
heavy expenditures were made for maintenance of equip- 
ment, the total reaching $130,212,000, or an increase of 
i6.2 per cent. over October, 1921. Although there was 
a gain of 74 per cent. in the volume of freight traffic 
carried in October, as compared with the corresponding 
month of last year, operating revenues showed an increase 
of only 24 per cent., owing to the reduction in freight 
rates that became effective Curing the past +ear. 

The United States Steel Corporation for the first time 
dince last February reports a decrease in unfilled tonnage 
at the end of November. The total is given as 6,840,242 
tons, representing a decrease on the month of 62,045 tons. 
Although unexpected, the reduction is not regarded as of 
thuch significance. 





PRANCE.—TARIFF AGREEMENT WITH CANADA— 
BREAD PRICES AND PROFITEERING—THE CO- 
OPERATIVE MOVEMENT. 


(FROM OUR CORRESPONDENT.) 
Paris, December 20. 


‘kHE new Franco-Canadian commercial agreement, which 
was signed last Friday by M. Poincaré and the Minister 
of Commerce on behalf of the French Government, and 
Ky Lord Hardinge and the Canadian Ministers of Finance 
and Marine for the British Empire and Canada, is wel- 
comed here as a marked advance on the old convention, 
which was negotiated by the same Canadian Ministers, 
Messrs Fielding and Lapointe, fourteen years ago. 
Ganada receives forthwith—that is, as soon as the new 
agreement has been ratified—the benefit of the French 
thinimum tariff in respect of about 120 categories of her 
exports, and of the intermediate rate (between the French 
general and minimum tariffs) for about 400 others. It is 
further stipulated that the duties on these 400 categories 
will be brought down automatically to any still more 
favourable rates that may subsequently be granted to the 
United States. An outstanding principle of the whole 
agreement, in fact, is to give Canadian imports into 
France at least equally favourable terms to any that may 
be enjoyed by American goods. Canada will enjoy, fur- 
ther, for all categories not included in the two lists re- 
ferred to above, the rates imposed by the general tariff 



















ferred by statute. A good deal of trouble has arisen in 
various parts of the country, however, from the fact that, 


although the bakers have been limited as to the price 
they could charge for their product, they have been 


largely at the mercy of speculators in regard to the price 
they were called on to pay for flour, which has been 
steadily rising for some months past. The object of the 
Bill referred to was to confer on the prefects discretionary) 
powers, in regard to fixing the price of flour, similar to 
those they now hold in regard to the price of bread. 
The discussion naturally extended to the whole ques- 
tion of the high cost of living and the wave of profiteer- 
ing from which the country at large is now suffering. Of 
what use would it be to fix the price of bread, asked one 


of the members for Paris, if beefsteak is still to remain 


at 16f the kilogramme? M. Chéron agreed, and pointed 
out that, once the bread question is settled, that of the 
price of meat would have to be dealt with. Several mem- 
bers insisted that the prices of foodstuffs at present pre- 
vailing were higher than had ever been reached during 
the war. The fear was also expressed that, on the prin- 
ciple that empty stomachs have no ears, there is a danger 
of social disorder, unless steps are taken to limit the 
profiteering that now exists in all departments of com 
merce. Complaints were numerous in regard to the fact 
that the law against illicit speculation in foodstuffs and 
other commodities has been allowed to come to an ene 
by effuxion of time, with the result that thousands of 
pending prosecutions have been necessarily dropped ; = 
urgent appeals were made that this law should be r& 
newed as from October last, when it automatically ceasee 
to be operative. ee 

The debate showed that there was a general sentimen 
in favour of freedom of trade, but that this principle hi 
been largely vitiated in France owing to the absence © 
anything like real competition, because of the existence, 1" 
trades connected with the food supply, of protectiv' 
‘‘ rings’? and other forms of associations for both = . 
sive and aggressive action in common. 5o far as flour ; 
concerned, the opinion of the Minister of op gr gra 
appeared to be that the heart of the trouble lies ” ed 
that at present there is not one but three distine : a wae 
market quotations—the so-called official prices, pox oan 
nary consumption prices, and the middlemen's pr # 
which state of things, he said, must be put an en a 
The only really dear wheat, he asserted, was foreig! 
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In the result the Chamber, by a show ol 
hands, suthorised the prefects to fix for both flours and 
bran, not a general price limit, but a price limit by 
departments, in accordance with local circumstances. 
Another article adopted sets forth the elements of valu 
ion (average price of home-grown wheat, cost of mill- 
ing, transport, degree of pure flour, &c.). A Socialist 
amendment forbidding deputies or senators to act 
directors of any financial company, and particularly of 
four-milling concerns, was carried by 480 votes to So. 
Penalties were also fixed for speculation in flour. 

The régime of high prices that has prevailed in this 
country since the war has had a remarkably stimulating 
effect on the co-operative movement, which has developed 
enormousiy during the past four or five years. Exact 
figures as to the present strength of the movement are un- 
obtainable, but some idea may be gathered from the 
following details, which are extracted from the recent!y 
published *‘ Annuaire de la Coopération pour 1922 


22,”’ and 
show the comparative statistics for 1913 and 1920 :— 


vrown wheat. 


a- 


as 


; 1913. 1920. 
Number of co-operative societies .... 2,980 .. 4,043 
Membership by families ............ 864,922 .. 2,498,449 
Do do per society.. 297 628 
Turnover ....seeeeeeeeeeeeeeeesftS 317,572,890 .. 1,839,538.723 
Average turnover per society......frs 120,197 .. 477,813 


With the fall in prices in 1920 there was an appreciable 
falling off in the strength of the societies, but since last 
spring, when commodity prices again took an upward 
trend, these losses have been more than recouped, it is 
asserted. The greatest progress has undoubtedly been 
made by the district societies, each controlling several 
branch shops, which have vigorously and successfully 
combated profiteering prices, particularly in the devas- 
tated regions. The following comparative figures for 
igig and 1921 set forth their growth :— 


1919. 1921. 
Sener 06 RERUIOROR: ion cs06c000%00000 1837 .. 2,010 
Membership in families .............. 266,420 .. 449,445 
Paid-up capital ..................frs 13,721,054 .. 30,759,581 
TUMOVEr ...ccccscccccccccccccecsff8 228,040,008 .. 390,564,437 


fhe fact that these societies are exempt from the tax on 
turnover has recently provoked condemnatory resolutions 
from many associations of traders, and the argument has 
lately frequently been heard that only organisations that 
sell exclusively to their members should be allowed to 
call themselves co-operative societies. From the private 
trader's point of view, however, these are both matters 
that require careful handling. It will be recalled that in 
gos, when the co-operative societies of France were com- 
pelled to assimilate themselves to their private competitors 
by having to incur the cost of patentes, or trading licences, 
most of them retorted by transforming themselves into 
limited companies and selling to all comers. It is an- 
nounced that if the imposition of the tax on turnover is 
insisted upon, those societies that still sell only to their 
own members will take a similar course, and thereby offer 
till stronger competition against the private trader. 

On the Bourse this week there was considerable anima- 
tion, the early days being characterised by marked weak- 
ness, which was, however, followed by a no less striking 
recovery. The dominating element was the fear of a 
possible rupture of the Entente, and when this was elimini- 
hated the relief found expression in a general strengthen- 
ing all round. French funds were generally weaker, the 
Three per cents. being typical in declining from 59.45 to 


99-30. Banks generally declined, but railways maintained 
their position. Metals, apart from Pontgibaud, which 


moved briskly from 1,185 to 1,265, were dull, and mines 
fenerea)1 * 7 
snerally were weaker than last week. 





GERMANY.—LOCAL FINANCES — REICHSBANK — 
EXCHANGE AND BOURSE—FOREIGN TRADE— 
SHIPPING PRICES. 


(FROM OUR CORRESPONDENT. ) 


Bertin, December 18. 


Din en . 
MARKETS towards the end of last week were dominated 


°¥ the expected American intervention, and further in- 
plced by the British opposition to occupation of the 
uhr and by French utterances on the same subject. 
ho recovery of the mark in New York to around 5,000 

le dollar may, if maintained, even bring a slight price- 
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THE MERCANTILE 
BANK OF INDIA, LTD. 


Head Office: 15 Gracechurch St., London, E.C.3 
Capita! Authorised ou ~~ .. 3,000,000 
Paid Up Capital ... die us -_ 1,050,000 
Reserve Fund and Undivided Profits 1,287,671 


Branches: 
INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS. 

The Bank buys and sells Bills of Exchange, Issues Letters of 
Credit and Circular Notes, and transacts banking and agency 
business in connection with the East, on terms to be had on 
application. 

Fixed Deposit Rates will be quoted upon application. 

On Current Accounts interest is allowed at 2 per cent. 

per annum on daily balances. 





fall, because the unofficial indexes show that last week 
the price-rise for commodities almost ceased, and stocks 
rose very little. The enormous inflation reported for the 
first weck of December was on the basis of the past price- 
rise, and such inflation is likely to continue. Not much 
hope is feit that American action will bring any speedy 
Reparations settlement, and the prospects of an American 
loan are considered small. 

The Finance Ministry's report for December 1st to roth 
shows an ircrease of the Floating Debt from 1,166,046 to 
1,289,165 millions, and of the total debt from 1,230,469 
to 1,353,588 millions, or 275-fold the pre-war figure. 
Revenue received in the ten days was 19,306 millions, 
expenditure 142,425 millions, only about one-seventh of 
expenditure having been covered. The Customs gold 
surcharge has been raised from December 2oth to 1,899 
per cent., or 1goo-fold the nominal, and for the first time 
exceeds the mark exchange’s gold depreciation. The 
Reichsbank’s price for gold coin purchases is 1,000-fold 
the nominal. Official salaries and = allowances for 
December have been raised, as compared with November, 
by 44 per cent. An official memorandum puts the past 
annual average cost to Germany of the army of occupa- 
tion at 1,660 million gold marks and 4,200 million paper 
marks, at which rate the cost for 15 years would be 16.6 
milliard gold marks and 47.2 milliard paper marks, or at 
current exchange 37 billion paper marks. 

Prussia’s Budget for 1923 shows estimated revenue of 
144,360 millions, recurring expenditure 150,300 millions, 
and non-recurring expenditure 11,050 millions, the deficit 
being 11,986 millions. The question of the financial needs 
of the municipalities has been again before the Reichstag. 
The Erzberger Financial Reform took from the munici- 
palities, as from the States, the right of levying income 
and property taxes (other than land tax), and left the 
local Governments largely dependent upon subsidies out 
of the vield of these taxes, also of the sales tax, and some 
other taxes. The Erzberger Law (landessteuergesetz) is 
now being amended; but the new Bill does not, although 
the local Governments demanded it, restore the right of 
levying income and property taxes. The amended Bill 
increases the percentages payable to the municipalities 
by an estimated total of 8,400 million marks, which is 
considered inadequate. When, as is proposed, the Sales 
Tax is increased from 2 to 24 per cent., the share of the 
municipalities in the yield will be increased from 10 to 
20 per cent., while the whole yield of the Land Purchase 
Tax, instead of only half as heretofore, will be allotted 
to the States, which will give half to the municipalities. 
in general, the local Governments’ revenue from pay- 
ments bv the Republic will be increased by 40 per cent. 
In addition, the Republic’s payments will be accelerated, 
so that the local Governments will in future lose less from 
the currency depreciation. The States and municipalities 
will be further given increased rights to levy certain minor 
taxes. State finance has not been improved by the sale 
of the railways to the Republic. The States, it is true, 
delivered themselves from the railway deficits, were com- 
pensated according to their invested capital, and were 
cleared entirely of debt; but the Republic paid not the 
capital, but only interest thereon, and the burden of this 
interest on the Republic, as well as its value to the States, 
has dwindled rapidly, so that ultimately the Republic 
gets, practically free of real debt, a present of the whole 
railway system, which even in present bad conditions ts 
paying its way, and has all its old potential profit-making 
power. 

The Reichsbank’s return for December 7th shows the 
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new large increase of 92,808 millions in circulation, 54,464 
millions in discounted Treasury bills, 34,251 millions in 
»yrivate Bills, and 61,511 millions in the Darlehns note- 
ing. The last increase is much the biggest recorded. 
fhe bank’s holding of these notes is now 139,298 
miflions. the circulation 13,800 millions, and the total of 
the outstanding loans 153,200 millions. The Commerz 
und Privat Bank has decided to raise its capital ‘by 450 
all ‘ion marks to 800 millions, 350 million new ordinary 
shares being taken over by a syndic ate at a price of 685 
er cent., and part thereof being offered to the present 
shareholders at 750 per cent. There will also be issued 
190 millions 8 per cent. cumulative preference shares With 
five-fold voting power, the aim being to guard against 
foreign control. The Chemnitz Bankverein, Hessische 
B vkverein, Thuringian Landbank, and three other pro- 

cial banks will be absorbed. Money is. still dear. 
Recent municipal loans bear from 6 per cent. to 9 per 
t. (Darmstadt) interest, and are issued at between 95 
per cent. and par. 

Stocks last week rose slightly, the improved mark 
being counteracted by the new hope on the United States. 
in many stocks there were heavy realisations, due in part 
io the need of cash for the holidays. The Frankfurter 
Zeitung’s dividend-payers’ index figure for the 15th 
shows 469,593, against 456,480 a week earlier. Buying 
of Coloniai Fours continued, the quotation on the 13th 
boing 5,400, but in after-Bourse dealings 9,000 is stated 
to jkave been reached. Concerning this loan, in which 
English interest has been shown, a semi-official statement 
says that the loans amalgamated in Colonial Fours were 
raised ior productive aims, mainly railways, and the cost 
of interest and amortisation was a local liability, the 
Empire merely guaranteeing. According to general 
international principle, proceeds the statement, the local 
primary liability is not affected by the change of sover- 
cignty ; and the position is the same as with the local debts 
of Aisace-Lorraine, for which Alsace-Lorraine remains 
lable. The Federal Government is negotiating in order 
to have the same principle recognised in regard to the 
Colonial debts. Bond quotations on the 15th were :—War 


hold 


{<i 


Loan, 80.75; Federal Fours, 430; Three and a-Half per 
cent., 258; Threes, 1,050; Savings and Premium, 150; 
Prussian Four per cent. Consols, 185; Three per cent., 


392; Bavarian Fours, 755 


195; Hamburg Staats-Rente, 
Berlin Four per cent., 10s. 

Details of trade in October, of which the totals have 
already been given, were (in metric tons) :— 


imports. Exports, 
Food and forestry products ........ 1,124,196 .. 141,327 
Minerals and mineral oils.......... 3,968,652 .. 646,646 
Chemicals........ 5 ea ee 81,019 .. 206.541 
Textiles, feathers, &c.........02..0. 18,306 .. 20,410 
i cbGids cenedhebgeveeesese ee ° Fa 5,200 
Paper and cardboard .............. 9,320 .. 47,686 
Ree emia a6 ee is 11588 .. 67,147 
ET cbnch buck is nwsekeneed os os 18,396 .. 50,377 
PER Lo nuuheraeea ce 4408 veuetaes ak 1367 .. 11,568 
Iron and iron alloys .......... ees 296,301 .. 246,074 
Copper and copper alloys.......... 14,691 .. 7,446 
Wares of base metals.............. ae: es 1,964 
I cba cnkdkdes n6bsnade eee s ee wes 42,448 
ane ae Soe 8,250 
EE Hentai anb eae ee een ws L534 .. 11,172 


Wamburg’s shipping in November was :—Arrivals, 877 
vessels of 1,045,557 net tons; departures, 1,044 vessels of 
1,081,315 tons. Shipping in the first eleven months of 
1922, and in the same months of preceding years, was 
(net tons) :— 


Arrivals. Departures. 
1922... .scceccsscccccce 11,964,003 ...... 12,249,288 
BOR. wn cccccccccces -+» 8,556,129 ...... 8,566,404 
REED. co esvcccccees --.«+ 3,845,641 ...... 3,780,850 
BEEOcccccecs coccccceee 1,305,629 ...... 1,271,941 
BERD n covce escseeseeeese 13,006.4926 ...... 13,321,269 


In two months of 1922, Hamburg’s shipping exceeded 


that of the same months of 1913. The price of pig-iron 
has been raised from the 16th to: :—Hematite, 182,243 
marks per metric ton; foundry iron No. 1, 160,328 marks; 
ditto No. 3, 60298 Siegerland steel-iron, 7. * 


180,575; 
189,53 Scrap iron now fetches 145,000 
irks, as against I "90 © marks in December, 1922. The 
> cel Syndicate’s prices were not raised this week, but 
manutacturing consumers are protesting against present 
prices as much too high. The dojlar exchange, which is 
now usually taken basis of calculation, has not 
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In conformity with a decree r , the State 
Bank has been authorised to issue its own bank notes for 
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reached again its highest point of November &th, but. 
the meantime, the price of bar-iron has been put up, 


in 
many stages, irom 154,000 marks to 293,200 marks, 


ind 
other Syndicate produc ts correspondingly. The Syndics:, 
retorts that it receives payment only on the 15th of the 


month following delivery, and that payment is there 
made in much worse money than that of the deliver, date 
Retail prices of necessaries have risen 


Ore 


since | 


anuary 
(Frankfurt-on-Main) as follows (marks per metric 
pound) :— 
January 7. December 16, 
SO Sate ined db bisip eine ancat 6 cine 300 
SS Sree tiennstseso “SO aie 1,700 
Di. ccesnuneseesats cas) Te eat 1,380 
ENED concceccsceccecs EB onc. 1,130 
Santos coffee.............. 44 mi 3,200 
BD GRE) ccccccccccecce | = 95 
ES oe ieee b og b ys ae cass 9 
Bread (1,500 grm.) . ald ae sins 220 
DUNNE nncd vinvaaeeee 5 en 265 
Matches (10 boxes) ........ + Fae 180 
Petroleum (litre).......... 9.50 . 400 
Pi sbbawedicactatcecses DD. 16,000-23,000 
Business continues dull. There are further reports, 


mainly from the textiles branches, of cutting down of pro- 
duction, and Christmas shopping i is badly hit by the fact 
that earnings have not yet caught up on prices, the price- 
rise thts time having been much more rapid than during 
the earlier mark collapses. 








RUSSIA.—STATE BANK—HARVEST—IMPORTS AND 
EXPORTS—INDUSTRIAL SITUATION. 


(FROM OUR CORRESPONDENT. ) 

Moscow, December 6. 
THe State Bank, 
first anniversary, 
persons, 


which celebrated on October 7th 
has at head the following 
four of whom were known in financial circles in 
Russia before the revelution—A. L. Scheinman, Pre- 
sident; N. N. Koutler, formerly assistant to the Minister 
of Agriculture and Finance; Z. S. Katzenlbaum, 
employee of the Russo-Asiatic Bank; P. 
A. G.  Khroutchef, formerly Assistant 
Finance; A. D. Schelezinger, \ 
Merchants’ Bank in Moscow; A. I. Schevtzof. The bank 
has opened numerous branches in Russia and_ the 
federated Republics, and has constituted a fund in valuta 
and merchandise to serve basis for future 
of October 11th, the 


its 


now its 


formerly 
A. Sadyrine; 
Minister of 
formerly a director of the 


work 
State 


as a 


and 500 gold roubles. 


>- 


10, 20, 30, 50, 100, 250, These 
notes are guarante ed up to 25 per « ‘ent. in prec ious metals, 
and the balance in stable foreign values, in merchandise 
easily realisable, and short-term obligations. The 
department of the Bank announced on November 28th 
that banknotes for two million gold roubles had been 
issued, the summary of the gold reserve of the State 
Bank (quite separate from the gold reserve of the State, 
according to special decree) reading as follows : 
Gold | 
Dr. Roubles, | 
Russian gold pieces .... 2,000,000 | Banknotes ..... 
Gold in bars ........++ 1,835,917| Balance available 


229,393 | 
1,081,250 


issue 


Gold 
Cr. Roubles 
... 2,000,00 
for 
issue . 3,146,553 


Foreign gold pieces .... 
£ sterling 125,000.. 


5 146.530 


5,146,530 
The banknotes were put into circulation on Novem- 
ber 27th and on November 29th 114 million eo 
, “a 
atom were paid for a 10-rouble gold note—the office! 


rate for 10 roubles gold that day being 117 millions. The 
now propose to issue gold 
under the name of “ tchervonetz,’’ containing 1 Z 
78.24 doli gold. The unofficial rate of exchange tor cs 
paper rouble during the last few months has sar § . 
sTeriluvk » 


pieces 


Russian Government as 
ylotnik 


following :—August 1st, 18 millions to the 
September ist, 21 millions: October 
November 1st, 75 millions; December 1st, 
Lenin, in commenting on these astronomical a 


. st In 
his speech at the fourth Congress of the € ‘ommuni t 2 
“This fall is not } 
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“1922” has had four noughts cancelled, and in accord- 
wnce with the decree of October 24, 1922, the Council of 
People’s Commissaries has decided with “a view to 
<implifying calculations and accounts '’ to put into circu- 
lation on January 1, 1923, paper money (model 1923), 
when the rouble will be equal to the former one million 
roubles or to 100 roubles model 1922. 

The State Bank plays the principal réle in furnishing 
credit to commercial undertakings ; recently these under- 
takings have been assisted by the Co-operative Bank and 
by various credit organisations. The following figures 
have recently been published :— 


To OcroserR Ist from Date of Institution of New Economic Policy. 


Gold Gold 
Roubles, % Roubles. % 
State Bank ...... eee+» 6,519,005 .. 775) Bank for South- West 
Supreme Economic 1 OD: cnntossasxee 133,267 .. 16 
Council (Economic Four credit societies .. 88,916 .. 13 
ee - 410,559 .. 50| 
Co-operative Bank .... 939,590 .. = et a 
Ukraine Bank ........ 255,767... 31 MR a assaGdeiened 8,146,904 .. 100 


The Industrial Bank was opened on October igth by 
Krasnotchekof, President of the Supreme Economic 
Council, who stated that 90 per cent. of the shares in the 
bank were subscribed by State institutions (State Bank, 
textile, leather, sugar, salt, and naphtha syndicates). 
Without funds to cover the State deficit and to permit 
a revival of industry, and having lost hope for the 
moment of obtaining Governmental loans, the Russian 
Government have proceeded to a policy of heavy internal 
taxation. In his letter to the 5th Congress of the 
Pan-Russian Professional Unions on September roth, 
Lenin wrote, “ No one wishes to lend us money ; we must, 
therefore, pursue the very painful and difficult road of 
saving little by little, of increasing taxes to re-establish 
gradually the dilapidated railways, machines, houses, 
ve.”’ Acting on this policy the Government have recently 
by decree established a tax on property and income to be 
levoted to the reconstruction of agriculture. The 
Customs dues have been increased, Excise duties placed 
cn salt, sugar, tea, coffee, wine, beer, tobacco, cigarettes, 
cigars, alcohol, candles, benzine, kerosene, saccharine, 
Xc. In addition the railway tariff was increased on 
November 1st by 50 per cent. for travellers and 25 per 
cent. for luggage and goods, and on December ist a 
‘urther increase of 50 per cent. was put on travellers by 
first and second-class, and 33} per cent. on travellers by 
third-class, and 300 per cent. for goods traffic. The 
institution of first and second-class carriages (named 


“ soft seats ’’) and third-class (‘‘ hard seats’’) is of 
interest. 


— Se 


The 1922 harvests of cereals for human and animal con- 
sumption, and potatoes are now stated to amount to 2,800 
million poods—i.e., 70 per cent. of the pre-war production. * 
The relief organisations are inclined to consider these 
figures exaggerated, in view of the reports that famine will 
reign in the South Ukraine within a short time and short- 
age will occur generally in the Volga areas. With reported 
good harvest prospects, the Government in September last 
issued a State loan in wheat as follows: the bonds were 
sold at the current price of a pood of wheat—i.e., 3,800,000 
roubles—with the Government’s obligation to repay on 
December 1st either a pood of wheat or the equivalent in 
roubles at the current exchange. The value of the bonds 
rose in November to more than 10 million roubles. The 
results of the loan are not yet known. The tax in kind 
from this year’s crop in Russia, excluding the Ukraine, 
amounted on November 15, 1922, to 244,931,000 poods of 
different products, of which 213,114,000 poods consist of 
ccreals and forage; on November 15, 1921, the tax 
amounted to 78,302,000 poods. The question of the ex- 
port of wheat during the current cereal vear has been 
largely discussed, the Central Statistical Department esti- 
mating the exportable surplus from too to 150 million 
poods, but up to the present time no export has taken 
place. At Novorossisk there are about 5 million poods of 
grain in the silos and warehouses, but these are destined 
for export to Transcaucasia and Black Sea ports during 
the winter months. One of the trust companies, ‘* Khlebo- 
Product,’’ is reported as having sent a representative to 
Germany to ascertain the possibilities of grain export. 
From the date of the revolution to 1920 exports and im- 
Ports were suspended, but with the application of the 
* For league of Nations’ estimate see the Economist, Decem- 

ber and, p. 1or7. 
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new economic policy imports and exports have develope 
For 1921 and the first six months oi 1922 the following a 
the figures : 
Value. 
Poods. Gold Roubles. 
Imports 1921.......... 11,157,000 .. 125,798,000 (12 months} 
EUiéectisieed 66,484,000 .. 152,788,000 (6 months) 
Exports 1921.......... 2,603,000 .. 2,997,000 (12 months} 
Ds + xecanus 14,763,000 .. 24,848,000 (6 months) 


Imports consist chiefly of food (21.5 per cent.), manufac 


tured articles (2.6 per cent.), paper, cloth and clot 
chemical products, metals. The following figures hav: 
been published as representing the value of exports ma‘ 
by certain trading institutions since the introduction of th 
new economic policy to October 20, 1922: 


Value Val 
(Million (Million 
Gld. Rbls.) Gid. Rbts.) 


Naphtha export ........ 140 | Metal Trust ............ 147 
Centro Soyonz .......... 140 Various Petrograd organi- 
Branches of Centro Soyon: ONIONS. .coccevecseosue. TU 
Agricultural Union..... 
Leather Trust .......0. 


em DO 00 


oOr~a 


Forest Trust ............ 160 Total ..cccccccese SOS 

The following figures represent the value of the fucl, 

mineral, metallurgic, textile, electro-technic, chemical, 

rubber, and leather production for the year ending Octobe: 

1st, as compared with the figures of 1913 and the pa:! 

two vears :— 

Gold Roubles La 

EPED Senteeancdocosescnsers e.-. °2,554,075,000 (100 « a 
USED cn .cccccccccccccccscccscess 288,058,000 (11 %) oe 
BE 94:40 cc desennceouccasesoves 407,370,000 (159 ©.) 
SE + +saseebesedesecssseues an 500,597,000 (19°6 %.,) 


The revival in industry shown by these figures coincide 
with the development of the new economic policy. 1 
above figures represent the large industries, in whi 
owing to lack of capital the greatest difficulties in the 

of revival are found; taking the small industries into 
account, it may be stated that the total industrial prod 
tion is not more than 25 per cent. pre-war. The f 
industry—coal (34 per cent. of pre-war production) 
naphtha (49 per cent.)—and the electro-technical, rubber, 
and leather industries are stated to be in a favourable « 
dition, the textile and chemical industries fair, the meta! 
lurgic and mineral production particularly diffieult. A 
published examples of investment of foreign capital ar 
the following :—Peronne oxygen factory at Petrogr: || 
(French group); Norwegian company at Petrograd, t 
Tradinfg Shipping Company, for import and export tr: 
Russian private bank, founded by a Swede, Olaf Achber, 
capital stated as 10 million gold roubles. In the capital 
this bank the State Bank will participate as to 10 per ce 
and will have a representative on the board. A German 
Russian company was given a concession on October 161 
to establish a consortium of German factories in Rus 
under the direction of Otto Wulf, and which will 
engage in the import of metal goods and the export of ra 
materials. 
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NORWAY.—A TAXPAYERS’ UNION — LABOUR 
TROUBLE—EXCHANGES, MONEY, AND STOCKS. 
+ (FROM OUR CORRESPONDENT.) 
CuriIsTIANiA, December o. 

WHILE, a year or two ago, our Danish and Swedish 
1eighbours formed their ‘* Taxpayers’ Union,’’ which 
has acquired a considerable influence and strength, such 
an organisation has not till quite recently been formed in 
our country. It is meant to be entirely non-political, and 
is, of course, without any legal authority. As a repre 
sentative of the sorely-tried taxpayers, its object will be 
to criticise the ever-growing carelessness of those whe 
have the power of the purse, to follow closely the way in 
which they handle the public money and to expose reck- 
less waste, thereby preparing the public mind for the 
election, in due course, of men who will study econom) 
Some energetic men are at the head of the union, and ; 
all classes feel the pressure of taxes, and are convinced 
that if it continues it will ‘* break the camel’s back,”’ there 
is no doubt the union will get many supporters. The 
union, as one of its first actions, has produced some 
statistics which show that from 1914 to 1921 incomes 
have generally trebled, or somewhat more, while the taxes 
have multiplied about ten times. 
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When, last spring, the wage agreements between em- 
pioyers and employees expired, it was found necessary to 
revise wages downwards. Negotiations between the 
parties interested having failed, the case had to be referred 
to a court of arbitration. Among the stipulations of the 
award of that court, an important one was that, in October 
next, the wages were to be reduced or increased in pro- 
portion to the then cost of living, as shown by the official 
figures of the Statistical Central Bureau. In October the 
figures showed a fall, justifying a reduction of wages of 
4-7 per cent. Although the Labour leaders, both those 
that were members of the Arbitration Court and those 
outside that court, were understood to acquiesce in that 
stipulation, they subsequently protested against it, and 
the protest has resulted in a strife the result of which, to 
begin with, is that some of the workmen have struck 
without legal notice. The Government is considering the 
situation. 

For the week ended December 7th there was some con- 
traction in the note circulation of the Bank of Norway. 
On November 30th it was Kr.371,650,000, but had, on 
the 7th inst., gone down to Kr. 368,024,000. The reserve 
went up from Kr.50,641,c0o to Kr.54,267,000, and _ the 
sum owing by foreign banks rose from Kr. 36,303,000 to 
Kr. 39,883,000. The official discount rate remains at 5 
per cent., and there is money enough for general purposes. 

The exchanges have been somewhat irregular. To- 
day sterling went down to the lowest point touched for a 
very long time—viz., Kr.23.95 to the pound. The rate 
is likely to harden again, however. All other exchanges 
were also weak. French francs are very low, Kr.37.25 to 
roof, which is not much above 50 per cent. of the normal 
pre-war rate (Kr.72 to the roof). Marks have kept steady 
at about 0.07 krone for 100 marks. The stock market is 
rather inactive, with a somewhat firmer tone for banking 
shares. Government bonds have been somewhat weaker. 
Rumour has it that a very drastic reduction in the 
Government Budget is to be attempted next year. If 
this turns out true, and can be carried out, it will give a 
very welcome impetus to trade and industry. 


commercial editor of the Manitoba Free Pres. 
authority on crop problems stands very high, expresses 
the view that with wheat averaging a dollar per bushel 
at the head of the Lakes, there is little or no net profit 
for the Western farmer after deducting costs of predier 
tion and transportation charges unless he had managed 
to grow at least 20 bushels per acre, which is 2} bushels 
more than the average yield this year. Reports from 
Winnipeg and other Western points indicate that, despite 
the heavy movement outward of grain, the amount 0; 
money available for new buying in the West is disappoint- 
ingly small. There is general complaint that the } 
are laying hands on most of the proceeds of man 
farmers’ crops, but the bankers claim to be exercising 
leniency, and only collecting a fraction of their debts. 

In many districts in Eastern Canada there is a marked 
revival of demand for goods, especially warmer clothing, 
and wholesalers and manufacturers find it reflected in 
their order books. The plants of the great basic indus. 
tries—like lumbering, pulp and paper milling—are work- 
ing at full capacity, while there is no abatement of 
activity in the Ontario mining camps. Unemployment is 
beginning to raise its head in the cities, but no one who 
will lace physica! labour need be idle. In the province of 
Quebec alone it is calculated that 40,000 men will be 
required in the woods this winter to keep pace with the 
demands of the pulp and lumber mills. The asbestos 
industry in the same province is also reviving, and ship- 
ments in October were 4,500 tons greater than in October, 
1921. In the maritime provinces the lumber mills are 
busy, with prices advancing, and export orders are 
plentiful. The fish trade, however, is dull, and centres 
dependent upon it are not prosperous. In Central Canada 
the coal situation is still causing some trouble, and 
economies have to be practised; but the West no longer 
depends upon American supplies, the consumption of 
Aiberta coa! being now general. In British Columbia the 
export lumber business has improved, but there is a 
serious car shortage. 

Sir Henry Thornton, the new president of the Canadian 
National Railways, bas now arrived in Canada and 
assumed his onerous duties. For the moment he has 
established his headquarters in Ottawa, but their perma- 
nent location in the capital is impossible. Montreal was 
the headquarters of the old Grand Trunk system, and 
Toronto of the C.N.R., and there is proceeding a bitter 
controversy as to which city has the better claim for the 
headquarters of the consolidated system. There are also 
disturbing signs that the pledge about eliminating all 
political influence from the management of the State 
railways will frequently be honoured in the breach. At 
a recent by-election in Ontario the electors were exhorted 
to vote for the Liberal candidate on the ground that 1 
he were returned the Government railways would at once 
place large orders for a new brand of train coupling 
which is manufactured in the chief town, and thereby pro- 
vide fresh employment. Sir H. Thornton will have to 
show great determination if this incident is to be solitary 

The Dominion Bureau of Statistics have now tssuec 
these final estimates of the total yields (in bushels) o! the 
principal field crops (the 1921 final estimates are included 
in brackets) :—Wheat, 391,425,000 (300,858,100) ; oats, 
513,033,000 (426,232,Q00) ; barley, 73523740 
(59,709,100); rye, 35,730,000 (21,455,260); — peas, 
3,074,000 (2,769,981); beans, 1,454,700 (1,089,900) ; buck- 
wheat, 10,424,000 (8,230,100); flax seed, 5,055,200 
(4,111,800); mixed grains, 27,513,900 (22,271,500); com 
for husking, 17,382,000 (14,904,000); potatoes, 99,67 5,000 
(107,340,000); turnips, &c., 88,088,000 (79,150,300); 
tons: hay and clover, 14,547,400 (11,366,100); alfalta, 
728,400 (662,200); fodder corn, 7,382,100 (6, 361 ,600) ; 
sugar beets, 173,000 (268,000). 

The average yield per acre of the chief crops, with - 
parallel figures for 1921 (within brackets) are as 4 
lows :—Wheat, 174 (13); oats, 35} (254); barley, 4): 
(214); rye, 17 (113); peas, 19} (14}); beans, 18} (173): 
buckwheat, 19 (223); flax seed 10 (73); mixed grains, 
35} (25%); corn for husking, 544 (503); potatoes, yee 
(1523). The total production of wheat ts the wn egg 
record with the exception of 1915, and the average yie it 
is also higher than for any but that same year, when ! 
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CANADA.—THE IMPERIAL ECONOMIC CONFERENCE 
—NEGOTIATIONS WITH FRANCE AND AUSTRA- 
LIA—BUSINESS SITUATION—-RAILWAY DIFFI- 
CULTIES—YIELD OF CROPS—THE FEDERAL 
REVENUES-—-TRADE RETURNS. 


(FROM GUR CORRESPONDENT. ) 
Ortawa, December 4. 


‘Mr Bonar Law's plan for an Imperial Economic Con- 
ference, for which invitations are reported to have been 
issued, has provoked considerable discussion in Canada, 
but has excited no marked enthusiasm. In some quarters 
it is weicomed as likely to turn in the direction of Canada 
a steady and fruitful stream of immigrants and capital, 
but in others it is suspect as a probable source of serious 
discord and controversy. Until the question of Dominion 
status and the constitutional relations of the different 
units of the Commonwealth is bravely faced, the prospects 
of success for schemes of economic co-operation between 
them ure poor. 

Mearwhile, word has come from Paris that Messrs 
tielcing and Lapointe, the two Canadian Ministers, have 
agreed upon the broad principles of a new commercial 
treaty between the two countries. Many of the details 
have still to be worked out, but the expectation is that 
the new arrangement will remove the discrimination now 
existing in favour of many American products which are 
grown as cheaply in Canada and will give a much-needed 
stimulus to the trade between the two countries. Mr 
Robb, the Minister of Trade and Commerce, is in Aus- 
tralia upon a similar mission, but he has landed in the 
Ymidst of a general election, and (as a result) has been 
unable to make much progress. 

The general business and industrial situation, while it 
falls short of the hopes raised by the crop estimates of 
August, is regarded as distinctly better than at the corre- 
sponding date last year. Grain prices, however, after a 
welcome rise, have now had a_ set-back, and there is , ly been 
general agreement that this year’s abundant crop has not | reached 26 bushels per acre. The oat yield has on'y 
yielded its producers—at least, in Western Canada—a | exceeded in 1920. 
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reasonable margin of profit. Miss E. Cora Hind, the The November returns show a gratifying increase 
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the Federal revenues, which are no less than $6,741,733 
greater than for November, 1921. For the eight-month 
neriod ending November 3oth they have reached a total of 
$183,050,179-40 as compared with $154,253,302 for the 
parallel period of 1921. In November customs brought 
in two million dollars more, but the main increase came 
from the excise duties, which produced an extra 24 
million dollars, the additional sales tax is now bearing 
fruit. But its imposition has checked the decline in the 
cost of living, and prices in severa! lines have actually 
risen. Lhe Finance Department on December ist paid off 
the unconverted portion of its 1922 bond issue, and 
thereby disbursed some 80 million dollars of principal, in 
addition to 10 million dollars of interest. 

Trade returns for October were also encouraging. Ex- 
ports were up $22,735,665 and imports $7,356,953. The 
bountiful Western crop is largely responsible for the in- 
crease in exports. The proportion of imports which are 
taken from Britain is slowly rising; in the twelve-month 
period ending October 31, 1921, it was 15 per cent. of the 
total, and in the parallel period lately ended it has risen 
to 18 per cent. : 








ARGENTINA.—_GOVERNMENT FINANCE PLANS— 
PROVINCIAL BORROWINGS—-BRIGHTER TRADE 
OUTLOOK. 


(FROM OUR CORRESPONDENT.) 
Buenos Aires, November 22. 


PenpinG the reopening of Congress for extraordinary 
sessions, which will take place in December, there is little 
concrete information obtainable concerning details of the 
Government’s future financial policy. What is known is 
that active preparations for drawing up Budget estimates 
and ascertaining precisely how the nation stands finan- 
cially, are in hand, while the Minister of Finance has asked 
for, and obtained, a detailed statement of the national 
floating debt. Detailed returns supplied by the Accoun- 
tant-General’s Department put the exact sum known to 
be outstanding at $809,574,211.35 Argentine paper, but 
to this must be added the obligations contracted in divers 
forms by the State railways, the difference of exchange 
due to the British Government in connection with the 
cancellation of the last loan, and sundry commitments of 
the Ministry of Public Works. In round numbers this is 
represented by $300,000,coo Argentine paper, and, con- 
jointly with the Budget proposals for 1923, the question 
of how this total floating debt may best be consolidated 
is one of the most important questions with which Con- 
gress must deal. That it can be dealt with as a whole is 
out of the question, if only owing to the fact that although 
nominally the whole sum comes under the head of short- 
dated loans, there is external debt involved bearing clauses 
providing for regular renewals at pre-arranged rates, to- 
gether with sundry amounts due on definite dates any 
time between now and 1927. In round numbers there are 
$409,000,e00 held abroad and $630,co00,000 in Argentina. 
The latter amount is largely held—in fact, if not in name 
—by the Banco de la Nacion, which has discounted, for 
the direct lenders, Government Treasury bills. To all 
intents and purposes the lenders are the Argentine banks, 
who have thus employed a large proportion of their de- 
posits, otherwise idle, at a profit of round about 1 per 
cent., but it is obvious that this makeshift financing must 
sooner or latee end. How this can be brought about expe- 
ditiously, cheaply, and, above all, without unduly raising 
popular anxiety, is the crux of the whole problem. For 
while a foreign loan of 30 or 40 million sterling—or its 
€quivalent in dollars U.S.—can be successfully launched 
ence Congress has given its sanction, no machinery at 
Present exists in Argentina whereby the 600 odd million 
in paper dollars can be permanently taken off the market. 
rivate investors, in the sense understood in Europe, do 
hot exist. The banks, although overflowing with super- 
uous deposits, cannot, under local business conditions, 
and in view of the local commercial psychology, work 
men,.8 VOY safe percentage of cash in hand to sight 
ilities. No day-to-day loans, no easily realisable bills 
Purchasable, are to be met with in Buenos Aires, and the 
banker must therefore be very careful to adjust the grant- 
ing of his big advances in accordance with the dates on 
Which his pig deposit accounts fall due. They may be 
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renewed, but, also, they may not; and, working under 
such conditions, the six months [reasury bills of the 
Government have, in practice, almost become, in the case 
otf the Argentine banks, akin to big Treasury 
reseives, whence the till may be refilled by the simple 
process of re-discounting. To be brief, so frequent and 
so regular have the renewals of this class of Government 
obligation kecome during the last two years, that Trea- 
sury bills may be considered as having been absorbed 
into the currency mechanism of the country. Any abrupt 
attempt to withdraw this 600 millions would therefore be, 
in all likelihood, as prejudicial in its effects as would be 
the case were 30 per cent. of the republic’s circulating 
medium to be impounded. 

It is therefore in the highest degree probable that a 
plan will be outlined under which the temporary holding 
of Government bills by the Argentine banks will be con- 
verted, in as unostentatious a manner as is possible, intoa 
permanent investment in Government bonds, convertible 
into current money only under certain contingencies—that 
is, us far as the Government, as debtor, is concerned. 
According to official figures published recently, every bank 
working in Argentina held its share of internal obliga- 
tions of the floating debt, as well as other commercial 
entities, such as insurance and mortgage companies. 
There is small likelihood of any change having occurred 
in the meantime, and it would need little more than a 
series of book entries to ‘‘ consolidate ’’ in each institu- 
tion this floating debt as a permanent holding—call it 
guarantee, reserve fund, or what you will, it matters not 
—only encashable in the event of liquidation, and having 
no market save between bank and bank at other times. 

Given the immediate trade perspective, anything tend- 
ing to restriction of banking facilities and commercial 
credit in general must be shunned. Linseed and wheat, 
oats and barley, the new maize, the Mendoza vineyards— 
in short, all agricultural and horticultural produce pro- 
mises an exceptional yield. Prices may be lower—in the 
case of linseed, February futures are decidedly lower 
but the \olume of mercantile transactions involved in the 
collection, transport, and overseas shipment of Argen- 
tina’s harvest for 1922-23 will be very great. Admitting 
that cattle prices are low, and likely to remain so for 
some montlis, at any rate, the addition of the amount 
represented by the meat trade will make the balance- 
sheet for the period named show highly satisfactory 
results to this republic as a whole. Unfortunately, the 
optimistic temperament of the Argentine leads to this 
favourable prospect being discounted in advance, and that 
on a cash basis. For the recent loan proposals of the 
provinces of Buenos Aires, Santa Fé, and Tucuman would 
have been better postponed until the admitted difficulties 
attendant on consolidation of the national finances were 
surmounted. As things stand, Buenos Aires province is 
authorised by its legislature to borrow $35,000,000 gold, 
Tucuman has already negotiated a 30 million dollars 
paper loan, of which a third liquidates floating indebted- 
ness, while the balance goes to construct public works, 
which may or may not be necessary, but which certainly 
do not appeal to one as revenue-producing items; and 
Santa Fé car also find use for more or less the same 
amount of money. In the case of Tucuman, the business 
is being carried out by a firm of Dutch bankers, who will 
also be interested in controlling the contracts for such 
construction as is undertaken, the basis of the loan being 
6 per cent. at 90, which, all things considered, has every 
appearance of being a profitable undertaking—for the 
lenders. Buenos Aires province has, in a manner of 
speaking, ferestalled the national plan. Its loan is sanc- 
tioned on the basis of local borrowing for the purpose of 
redeeming floating debt and the pledging of provincial 
credit abroad for such money as is to be applied to public 
works. For the internal portion of the loan the limit has 
been set at $45,000,000 paper, which is about half the 
amount of the gold total, and its price fixed at the mini- 
mum of 85, with interest at 6 per cent. per annum and 
1 per cent. amortisation. 

While local rates for money are still nominally 5 to 7 
per cent. for advances and discounts, there is an under- 
current of uneasiness shown by would-be borrowers as to 
the intentions of the Government, and this may very well 
mean a firm market in the course of the next month. An 
Argentine daily has, indeed, gone so far as to say that 
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the Government has made its plans for the issue of 3-34 
per cent. bends to the banks on lines such as are traced 
‘nthe preliminary paragraphs of this letter, and it ts 
neediess to emphasise the tonic effect that such action 
would have, judged from the banker's standpoint. 

Export business, and consequently the offer of ex- 
change, is increasing daily. In the cereal markets the 
certainty of big crops and cheap freights, together with 
some doubt as to the European demand due to heavy 
harvests in Canada, keeps prices down. Spot wheat in 
Buenos Aires, export type, is a bare $11.50 Argentine 
paper per 100 kilos, while in linseed, though spot seed is 
quoted at S1g.10 Argentine paper per 100 kilos, Feb- 
suaty/March deliveries are but $15.50, the tendency of 
the market being decidedly weak. Wool prices are firm, 
and some exceptional lots of fine staple Rivers wool have 
brought as much as $31 Argentine paper per 1o kilos, 
while $18 to $20 is the current price for fine Rambouillet, 
medium cross ranging from $12 to $15. The clip being 
ene of the smallest known for the last 20 years, and ex- 
change very favourable to the French and Belgian buyers, 
who have always shown most interest in the Argentine 
staple, prospects for those having wool are exceedingly 
bright. Indeed, the same may be said of all Argentine 
business of a productive nature at the present time, 
whence it naturally follows that subsidiary services also 
stand to make a better showing during the next twelve 
months than they have done for some time past. In 
short, 1923 should open well, and close better, if no un- 
foreseen difficulties of exceptional magnitude occur. 





€etters to the Editor. 


CAPITAL LEVY. 
rO THE EDITOR OF THE ECONOMIST. 

Sik,—Mr Hook, in replying to Mr J. Ellis Barker, states 
that Professor Pigou and ‘‘ many other prominent men ”’ 
support the proposal, but, unfortunately, he does not quote 
any argument put forward by them, much less one that 
can be considered unanswerable. Professor Pigou is 
most certainly entitled to his own opinions—opinions of 
considerable weight—but surely no standard of infallibility 
is claimed for him? I venture to submit that the over- 
whelming majority of eminent economists are of the 
opinion that the proposal is not a sound one. 

There is one point to which I 
Hook’s attention. 


would like to call Mr 
It has been stated definitely by the 
Labour party that the levy would only affect one quarter 
of a million people, and would only be imposed where over 
£.5,000 worth of capital was in individual hands. 
not affect 


societies. 


It would 
corporations, or co-operative 
Does Mr Hook seriously believe that? Almost 
all individuals owning more than £5,000 worth of capital 
are holders of shares in joint-stock companies, and it would 
be impossible to manipulate the levy without inflicting 
injury upon such companies. 


companies, 


If this is not the case, the levy could only operate upon 
small business men. This would mean restricting com- 
petition in the interests of larger business concerns, and I 
submit that this cannot possibly be regarded as in the 
workers’ interests. 

Mr J. Ellis Barker puts the matter in a nutshell when 
he writes :—‘* No juggling with money can create plenty 
out of scarcity. Plenty is the fruit of industry, not financial 
trickery.”’ 

If the nation has increased liabilities, let us be straight- 
forward and increase taxation. Taxes are enly imposed in 
order to create a fund to meet the expenses incurred in 
the government of the nation, and they should therefore 
be taken out of the income of the nation. Any attempt 
to introduce any other methods should be discouraged and 
discountenanced.—I am, &c. Jack W. CHERRY. 

20 Upper Parliament street, Liverpool, 

December 19th, 1922. 


THE ECONOMIST. 


LLL Sane ie 


aa 
ee 









| December 23, 1999. 


UNEMPLOYMENT. 
TO THE EDITOR OF THE ECONOMIS1. 


Sir,—In your issue of the oth inst. a 
oé . ? 
C., Our munds 


boldly to alter our theory,’’ and this alteration co 


correspondent 
se ’ 


suggests that we must make up 


Nsists in 


exporting our young men instead of vainly seckino ti 
keep them usefully employed. , 


‘*C."’ shares the illusion that only an increase in exports 
can cure unemployment, yet it is obvious, to anyone who 
thinks, that foreign trade which results in the import of 
commodities produceable at home has no effect on th. 
amount of employment, although it increases the amoyn: 
of our exports. Compared to our total production, oy; 
exports, which pay for the import of goods we canno: 
produce—excluding what we 
small. 


re-ex port—are 
And we cannot increase their quantity. 

We can, however, enormously increase the amount we 
produce for ourselves. 


relatively 


Couldn’t we treble our present 
food supply, replant our woods, rebuild our filthy towns, 
and make for ourselves a long list of commodities which 
we are importing from America, Switzerland, 
France, not to speak of Germany ? 

And waich is best? 


Belgium, 
Of course we could. 
To produce for our own market, 
which is ascertainable and stable, or for the foreign 
market, witich is speculative, and therefore unstable? || 
our foreign market suddenly fails, our men are thrown 
out of work. They canrot suddenly fit themselves for a 
different trade, particularly in an industrial country; nor 
would the necessary plant be available if they could do so. 
Change of production is the cause of unemployment. But 
what is the cause of this change, of inconstant production, 
which exists even in our own market? The answer is: 
‘* Undirected subdivision of labour.”’ 

The farmer who grew all his own food, whose wife spun 
the cloth, &c., knew what to produce year by year. & 
did a village community; but millions of peopie, living 
hundreds of miles apart, sending their goods hundreds o! 
miles by rail, have lost touch with, although al! dependent 
on, one ancther. They now produce on the ofi-chance ot 
their output being sold. If it isn’t, their labour is wasted. 
Our farmers to-day can’t sell their potatoes. 
Next year they try to be 
actually 
And so the game goes on. 


Thev would 
better have been unemploved. 
shortage ol 


wiser, When there may result a 


potatoes. In industry, over- 
production of some things; under-production of others. 
What Mr 
Baldwin terms over-industrialism is, in reality, insane in- 


what Baldwin 


Men thrown out of work. Unemployment. 


dustrialism. But does Mr know ol 


production ? : 
The orthodox economists tell us that ‘t demand” wil! 
regulate supply. ‘‘ That the quantity of commodities 
brought to market naturally suits the effectual demand. 
(Adam Smith, ‘* Wealth of Nations,”’ chapter 7.) Brough 
to market, indeed! They have to be produced long betore 
they are brought to market. Demand does not, and never 
will, deliver the goods. A shortage cannot genera!) be 
made good iminediately. And when it is remedied there 
may, perchance, result a surplus and a different shortage, 
under our present economic system. a 
Subdivision of labour necessitates the industrial organ 
sation of a whole country. How equity and contentment 
are to be secured is too large a subject for this letter, bat 
the policy of laisses-fatre, or muddle-through, will never 
bring them about. The facts to which old economs 
theories fitted are slums, universal strife, and unemp!oy- 
ment. These theories were always false. The application 
of a right theory never leads to wrong practice. - 
Mr Bruce Douglas, in his letter on a pone "1 
Capital,”’ says rightly that a greater output Is antec. site 
he desires to know how this may be r alised, and \ — _ 
output is to consist of, I would refer him to | The Keé 
Weaith of Nations ’’ (Harrap).—Yours faithfully, 
]. S. HecHT, Mo 
Fellow of the Royal Economic Society- 
7 Frognal, N.W. 3, December 13th, 1922- 
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Books and Publications. 


THE COMMON SENSE OF ECONOMIC SCIENCE.*« 

Mr Dane has shown some audacity in the choice of a 
title, but his little book bears out the claim to common 
sense. He writes for the million rather than for the 
-jgssroom, avoiding the technical terms which used to 
make economics so obscure; instead of beginning in the 
usual way with definitions and abstract propositions, he 
orefers to start from facts. His main theory is that the 
economic system depends upon free contract : ‘* Where 
free contract and its enforcement are recognised there is 
welfare; where free contract and its enforcement are 
abolished, there is penury.’’ One common fallacy is to 
suppose that improvement in production merely saves 
and displaces labour: ‘* What it has done, in fact, and 
does, is to translate labour from unskilled to skilled.”’ 
By abolishing merely human drudgery and by lowering 
the cost and adding to the variety of products, ‘im. 
provement creates new wants and desires which it 
requires as much labour as before to satisfy.’’ It is clear 
that the chief gain from the use of machinery has been 
secured by the working classes, because their labour has 
become more effective. 

On several points Mr Dane rejects the commonly 
received theory; thus he maintains that Labour, ‘in 
the full and proper sense of the word, is invariably the 




















































The quality of the population is improving also, and the 
Italian people are becoming more and more unified. The 
book is full of interesting sidelights on Italian life. Pied- 
mont, we learn, has copied from France the growing 
habit of birth restriction; and there has been a large and 
unexpected increase of population since 1g11 in Venetia— 
even in the invaded province of Belluno. As in other 
countries, there is a marked drain to the towns. Pellagra, 
once the curse of the maize-eating agricultural districts of 
southern Lombardy, has now almost disappeared—so 
much so that the characteristic eruption as shown on the 
feet and legs of a patient has been modelled in wax for 
historical purposes—and survives only in a few communes 
near Pavia. It has been extinguished by higher wages 
and better housing and food. There is an interesting 
account of the effect of Italian emigration (written in 1911) 
on the well-being of the backward Southern provinces 
through the remittances (some 500 million lire yearly) from 
the emigrants, with a concurrent decrease in mortality and 


in crimes of violence, an increase in average stature (a 
sure index of progress) in peasant independence, and 
peasant proprietorship, a leading factor in social stability. 
We have said enough to show that the book deserves 
attention from all students of contemporary Italian society. 


PROPERTY INSURANCE. 


In Great Britain the valuable contributions to insurance 
literature are almost all the work of officials in daily 


ang yractice. They read papers before insurance institutes 
employer and Capital the e ‘ed.’’ Similarly 4) : ae or ‘ 
mp 2 a see — e employed.” Similarly, _he and contribute to a publication such as the Insurance 
denies that the rent of land is based on ‘‘ surplus,”’ point- | Guide and Hand-book referred to above But in the 
rr geraiagestinagars doer cae einige lle a rad ‘ ‘ ed to above. ut in the 
ing out thi e rent paid for buildings is ‘* exactly on 


United States, in which every State and territory has a 
Government Department concerned with the direct super- 
vision of insurance, there is so wide an interest in the 
subject that Universities have professorial chairs of insur- 
ance, and concern themselves directly in its theoretical 
and practical teaching. Dr Huebner is one of these pro- 
fessors in the University of Pennsylvania, and his book 
on Property Insurance is a standard werk. The new 
edition is revised and greatly enlarged. Insurance falls 
naturally into two main divisions : Personal and property. 
Personal insurance is that which covers human beings (life 
and accident); property insurance is that which secures 
indemnity against losses on property. In this second 
category, which is the one treated in this book, come 
fire, marine, motor car, fidelity guarantee, credit, and 
miscellaneous branches of insurance protection. The 
range is wide. Dr Huebner concerns himself mainly 
with practice in the United States, but his book is useful 
in this country. British offices transact a vast amount of 
property insurance on the other side of the Atlantic, and 
no British official can consider his education complete 
unless he learns at least as much about American practice 
as he does about that in his own island. 


all fours with the return on any other active capital ”’; 
he denies, too, the usual axiom that land is limited, 
pointing out that ‘‘ every improvement and intensification 
of agriculture is equivalent to an increase in the area of 
land,’ and that improvements in transport have a similar 
eflect. Further, he points out that land, as we under- 
stand it, is not the gift of Nature, ‘* the gift of Nature 
is swamp, and prairie and wilderness.’’ He objects to 
the land theories usually associated with the name of 
George, and maintains that neither nationalisation nor 
municipalisation can save us from land monopoly. 

Mr Dane, of course, is a Free Trader, and his exposi- 
tion of foreign trade is good: he demonstrates that a 
protective tariff, either for agriculture or manufacture, 
must cause loss; he goes so far as to predict that free 
exchange will some day win. His views on the relation 
of demand and supply lead to the cheerful conclusion 
“at trusts and monopolies will generally break down 
through changes in demand, unless thev improve the pro- 
Cesses of supply. : 

One new thecry—that wages ought to correspond with 
changes in the cost of living, and not with the value of 
the services rendered—gets short shrift from Mr Dane; 
ie is no less hostile to another new doctrine—that taxa- 
tion may be imposed to ‘‘ correct’ the distribution of 
wealth; indeed, his last chapter is a clever dissection of 
*conomic fallacies connected with taxation.’ 


* Property Insurance.’’ New edition. By S. S. Huebner, Ph.D. 
1zs 6d net. D. Appleton and Co. 





A SPANISH YEAR-BOOK. 
Tuts valuable work, which has now reached its seventh 
successive year of publication, gives in its first part 
statistics of the area, population, production, communica- 
tions, and public finance of the Spanish kingdom; the 
second part is a Directory of Spanish joint-stock com- 
panies, compiled under great difficulties owing to the 
secretiveness of their boards. However, the editor 
enumerates 3,795 in all, of which 170 are foreign—bank- 
ing, insurance, and mining, almost all the latter being 
Reigian, French, or British. Of the native companies 
the paid-up capital exceeded 7,296 million pesetas, gas 
and electric power companies (the latter mostly) coming 
first in numbers, and only a little below the railways in 
paid-up capital. Seme are large, many only small; both 
serve to indicate che wide use in Spain of electric power, 
of which the output has increased 51 per cent. since 1917, 
and will be further increased by some 220 per cent 
through the works now projected or in progress. Many 


* By Edmund Dane, LL.B. 5snet. Mills and Boon, London 











AN OPTIMIST ON POPULATION.* 


{ HIS little book is a collection of articles contributed by 
ee at the University of Pavia during the past 
‘ven vears to the Corriere della Sera, of Milan. Some, 
of course, are slight and only of passing interest, but much 
o the matter is of permanent value. Prof. Coletti is a 
‘cognised authority on Italian emigration, and on popula- 
‘na thorough optimist. Malthus, he thinks, would have 
“ritten differently had he been alive to-day. The Italians 
7 I5!t0 numbered some 11 millions; in 1800 some 18 
“hons; in 1861 25 millions; in 1g21—owing, it is true, 
Partly to the suspension of emigration—4o millions, in 
‘ite of war losses and the ravages of influenza. Births 
““crease as civilisation increases, in Italy as everywhere 
a increase of population is due to the greater length 
"ves. An Italian baby in 1912 had an expectation of 





life lor 19 , other interesting and some curious items of information 

que by 12 years than if it had been born in 1877. a - - 
*Stoa tin — *** Anuario Financiero y de Sociedades Anonimas de Espafia, 1922. 

—. oe Popolazione Italiana in Pace e in Guerra. Da| Director: D. Daniel, Ria y Periquet. (Madrid) Price to non-sub- 


-oletti. Bari: Gius. Laterza e Figli, 1923. scribers, 50 pesetas. 
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are given. The returns of population are believed to be 
deliberately understated by the local authorities who col- 
lect them, in order to escape their full quota of certain 
taxes on consumption ; but nothing has been done, though 
the allegation was first made in 1901. The figures—and 
the variety—of agricultural and mineral production are 
impressive, and it is interesting to notice that the taste for 
sherry, especially dry sherry, seems to be dying out. On 
the other hand, Spain now brews and exports much beer. 
The book may be strongly recommended to all firms en- 
gaged in trade with Spain. 








BOOKS RECEIVED. 


Money, Banking, and Exchange in India. By H. Stanley 
Jevons. (Simla) Government Central Press. 
Rs.2 8a. 

Comment Conserver Sa Fortune Comment l’Accroitre. 
By Eugene Denis. (Paris) Felix Alcan. 

La Politique du Charbon, 1914-1921. By M. Olivier. 
(Paris) Librairie Félix Alcan. 15f net. 

Le Change Phénoméne Naturel. (Paris) L’Opinion, 4 
Rue Chauveau-Lagarde. 

The Historian as a Political Force in Central Europe. By 
R. W. Seton-Watson. (London) School of Slavonic 
Studies, University of London, King’s College. 2s 
net. 


“The People’s Year-Book, 1923. (Manchester) Co-opera- 


tive Wholesale Society, Limited. 3s net. 
The Lucknow University Journai. Vol. 1, No. 1. 
September, 1922. (Lucknow) The University. 


BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 





The Bank has close working arrangements with Agents and Correspondents 
in all the principal towns throughout the world, and is in a position to offer 
complete banking facilities to merchants and others for the transaction of 


EVERY DESCRIPTION OF OVERSEAS BUSINESS. 
Foreign Exchange transactions arranged. 


Chief Foreign Branch - 168, Fenchurch Street, London, E.C.8 
West End Foreign Branch ~ - 1, Pall Mal) East, 8.W.1, 
Liverpool Foreign Branch - - 42, Castle Street, Liverpool, 
Manchester Foreign Branch 94, Portland Street, Manchester. 








STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


TICKET. Account. 
December 28. December 29. 


It cannot be truthfully said that business has deserted the 
markets of the Stock Exchange this week. True it is that 
brokers and jobbers have stood about the House more or less 
idle, many of them watching the slightly hilarious horseplay 
with which the Stock Exchange has strived to resume some- 
thing of its pre-war appearance. The revival in trade continues 
to be the main pivot upon which industrials revolve, and to 
which public attention is directed more especially at the moment. 
This caused a little selling of War Loan and other gilt-edged 
issues, heaviness in Conversion stock being noticeable in the 
Consol market. Some think that it is no more than a seasonal, 
pessibly a window-dressing, movement. Others regard it ¢s 
being the precursor of a period when purely investment stocks 
may become less in demand owing to the necessities for capital 
to be used in trade. 

French and German bonds have been distinctly harder, 
thanks to the latest Reparations proposals, but it cannot be 
said that there is much business doing in either. Peruvians 
shot up after being heavy, and dealings began this week in the 
new scrip of the Peru 7} per cent. Guano Loan, a small pre- 
mium being established. The foreign market deals, of course, 
in Rio Tintos, which have had a very substantial rise, the main 
body of the buying orders coming from France, where the 
statistical position of copper has evidently fired the imagina- 
tion of the speculative brigade. Other copper shares are better 
also, following Rio Tintos, but more quietly. 

The Home Railway market is buoyed by hopes of the divi- 
dend declarations to be made next month. Money, moreover, 
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is going into the stocks, the justification { 
apparently being that a trade improvement th; 
country will benefit the railway companies first and } 


Argentine Rails have fallen somewhat from thei 


hict 
estate in public favour, but the reaction is slight. Palle ie 
again current in the Stock Exchange at the possi ~~ 
American market being set up once more in London. th vie 
in sterling, as compared with the dollar, flattering ane 
of those who look for a Yankee market after eight years y thi ut 
one. United of Havana has had a brisk advance. 

The rubber market is tolerably steady, but there is not sum. 
cient business doing to bring about much change from day to 
day. Oil shares went better at one time, on the hx pe of im. 


proved trade throughout the world. The Mexican Eagle divi. 
dend, declared on Wednesday, failed to galvanise the m, rket 
into fresh activity, and the price, after rising to 2 1-22. gave 
way, some of the ‘ahameiaae being rather afraid - : ste 
report following the dividend declaration. With other oil 
shares hanging upon the course of Mexican Eagles, the ten. 
dency is slightly dull on the whole, though some of the 
Roumanians are firmer. Dunlops went back a trifle on the 
issue of the report. Courtaulds have at last attained the round 
£43 per share; optimism looks for a substantial cash distribu. 
tion in the near future. Bradford Dyers stand out as another 
feature of strength in the textile group, the price moving up 
sharply. Banking and insurance shares show a disposition to 
fellow the easier tendency set by the Consol market, while the 
shipping list, keeping firm as a whole, attracts no particular 
volume of business. Electricity supply shares are better, thanks 
to the dividend expectations, and the wireless group hardened 
under the leadership of Marconi debentures. The British 
American Tobacco dividend was deemed in some quarters to be 
rather disappointing, some people in the market having looked 
for 30 per cent. for the full year, as against the 25 per cent., 
free of tax, now declared. Hudson’s Bays gave way rather 
sharply. 

The week has seen the declaration of a good many dividends 
from South African mining companies, and the results are 
much about the same as had been expected in advance. Conse- 
guently, the Kaffir market is but little influenced by these 
announcements. Diamonds, however, have been good, though 
not holding their best levels. De Beers were somewhat ousted 
frcm their usually prominent position by the rapid rise in Rio 
Tintos. Mexican and Russian mining shares have leaned to the 
lower side, and the various tin sections scarcely moved at all. 
The liveliest mining shares of the week were Cam and Motor 

nd London and Rhodesia. This pair provided an unusual 
amount of excitement, and, after the prices of both had spurted 
in remarkable manner, the end of the week found them slightly 
subsiding under the weight of a wave of profit-taking. 


NEW ISSUES. 


The new issues ot the week and the current year and date of 


opening of the lists have been as follows :— eu 
‘urther 
Nominal Cash First Lia- 
Capital. Subscription. ay ame bility. 
£ £ 


ISSUES OF THE WEFK— 


Amount previously recorded .... +» «+ 571,887,650 .. 
44 % Treasury Bonds (by Tender 
December 15, 1922)............ gee aie Nil ‘eo 


NATIONAL SAVINGS CERTIFICATES. 
Ner Receipts into THE Excuequek WrEK ENDED DecemMBeER 16, 1922. 


£ £ 
April 1 to Dec. 16, 1922, £27,868,000 ...... 350,000 .. 350,000 





To the Public— 
Borough of Devonport Council, 
sonent, Be £50,000 54% 
Debs. to arer (rep. at par . ae Of 
1959), issued at 974 % (Dec. 18) 50,000 .. 48,750 .. 2,500 .. 46,250 
8. F. Edge’s Pig Farms, £60,000 7% 
lst Mort. Deb. Stk (rep. at 105 


1928-38), issued at par ........ 60000 .. 60,000 .. 6000 .. 54,000 
Do 20,000 8%, Cum. Pref. Shares, 18,000 
BORE BRB cnc ccsncassses 20,000 .. 20,000 .. 2,000 .. 4% 


Cooper and Co.’s Stores, £500,000 
% Mort. Deb. Stk. (red. Jan. 
1, 1933, at 105 %, or after Jan. 






a 1940, at par), issued at =. . 500,000 .. 500,000 .. 50,000 .. 450,000 
© 400,000 7 % Cum. ref. 7 
Shares, £l, at par ...... ...+ 400,000 .. 400,000 .. 50,000 .. 350/000 
Amblamana Tea Estates, 392,500 8 
Shares, 2s,at par .... ...... 39,250 .. 39,250 .. 9,812 29,458 
Cardinal and «:arford, 70,000 7% 
Cum. Pte. Pref., £1, at par i f 
SN cnx oeevacheoesss per 70,000 70,000 .. 8,750 .- 61.250 
— sean aie , 1,008,938 
Total offered to public .......... es .» 1,138,000 .. 129,062 wu e 
Total offered for subscription to date | Total offered for subscription * 
in— whole year— £388,978,203 
SE Ccaveseeiense sdenteoe £573.375,650 | W9QL ... 2. ee eee eee cere reer’ 367 5491556 
ll inten enlionienmenyeie’ 377,741,985 | 192D... 2. -eeereeeerrereee’ 136.0595) 
Pl Jebhsbiskweds +4 oeueues 365,672,862 BDID ..cccccvcoecsecssese® 1 05,381,441 
idcaisnesinisdncuiegl 1,035,794,130 | 1918 ........ Se kenastnnesl 1 535 10 
i skeeunvine seeeeceherd 1,358,840,901 3567436850 
1917 ...... nenantnavanbiel 1,318,596,010 eee 
iD cebécetecsectonceess os 436,853; I915.....----+0+ eee 312,522,635 
Eilesderinescseshbenbegel a | aaabauanadl 


a’ M 


per 
incl 
Obs 


debe 
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een Fa a 
Wh Do “A” (i/) ..... oR * 
o. 592 + Do Inc. Bds, (£100) 874 .. 864 . 


American Railroads. 


and by this time Mr Edge should have considerable experience 
in pig-rearing. It is’ to be assumed that a Stock Exchange 
quotation will only be obtained for the debenture stock. Un.- 


L. & 8S. Western, Def. 4 
Metropolitan ........ 5 


—2 


- porough of Devonport Council, Auckl ‘ aod 
~es —_s ig ffer for sale of £: > patios and, N.Z. Monguna Tin Mines, Limited.—Authorised capital 
- This is an ¢ er or sale ol £50,000 52 per cent. debentures at £22 ooo, divided int lente . ; 1 eg . hick 
“a7 10S per Z£, 100, the principal and interest bein: p ty ih] in h ° 1 7 ae ~_ ; v > ares ‘ r 2s = h, the whole _ en 
mM ‘ +44 aaa ° ° ° aa chV ALPEN ; las DEEN Issued ane ire iv nor mp vr Ww < rr m 
: ' London. Phe principal will be repayable at par in July, :aso,}in May 1 are fully | ‘id. The company w: forme ! 
Da : . : °° ye ae May, 39022, mainiv oO reconstruc the I (Nigeria 
high be means of an annual sinking fund of 1 per cert. The | Mining Company. Ti a ae ee 7 Jemaa ers 
lk is “rough of Devonport is a residential suburb of the City of | that thi ene e . te ms ot Urn reconstruction oo VK ed 
ae : 7 New Z - lk; d ‘ i } , a a d - Hs COMpany should take over the assets and habilities of 
' an \uckland, ew ae an ’ anc Mas a population ot 4, 300 and a the Jemaa Company m the n litic | } > hareholder j 
i debt of £87, 104. The loan is secured by a special annual rate the Temaa Pie m - “ = } peg ry the pars ders mn 
. a property valued on an unimproved basis at Z80<.69%. while | shares. credited with 1«. eee a to apply for 200,000 
pes Sor clad: Re alee ie oe ee IIS» i ares, credited with ts od per share, in the new company. The 
Lt the capital value Is given as £; 1,812,260. inese Gebentures | subscription of these 200.000 shares w pratensis, SO? 
— ve free of New Zealand income-tax when the income is paid Consolidated Tin Trust, Limite 1, in c cabinet n ‘ ! 
. at some place outside the country. The vendors have paid £.92 commission ot Lt 000 ; The ra se ake oe “3 ' rs ee 
suffi. ~er cent. for the issue. At the issue fce the vie lle 4 cl es ae ae a Sawn ee 
lay to ciuding the profit on redemption ea the yield, | subscribed for, and the balance of 6d per share due has been 
: ; rt i isly, there will be but a narrow ae Sa ee eae paid. The company has also acquired, it is stated, in corsidera- Bixta 
it io. Obvious ; é arrow market for these | tion of 50,000 fully-paid shares in the company, other alluvial tin a0n4 
> divi. debentures. areas in Northern Nigeria. This information is given in con- : 
larket Cardinal aud Harford (London and Persia), Limited oe with an rae to the Stock Exchange authorities Beat 
. . > * -« ° e oO Tr sS) ( ae ~< »< ) > a . ° 
gave _ Authorised capital £.200,000, divided into 100,000 7 per cent. | i, ae 4 ; n to dea Z the ong of the company. Outside Gy 
‘ ee > . Wwestors wo Tr O » oft > . ¢ . - + ‘ 4 
poor cumulative participating preference shares of £1 cach and _ ” PS, setters Pe not be attracted unless they are in + eG 
° 7 OSSECSSIO rT oO » acts 3? io 
r oil joo,o00 ordinary shares of 5s each. All shares have either | ion of more facts. mes 
ae been issued or are to be issued. This is an issue of 70,000 7 per ACTIVE SECURITIES. & ; 
‘Zs cent. preference shares at par. The participating rights consist The following tables show the movements of the week in Feet 
° of 20 per cent. of available profits after distribution at the rate the more active securities of the various markets :— : 
n the {7 per cent. on both classes of shares. The company has been British and Colonial Government Securities. a 
round formed to acquire an old-established business of carpe anu- ye 
qu \ ; carpet manu oad, Md e - = | 
stribu- facturers and importers carried on in London and a Persian Seo $8 ee: Ses 3 gai = 
1other carpet factory. Surplus assets are valued at £160,140, which ast $6 ee Ess SE 22 : 
: — = ‘ ° an ° . of f ao j y - “= 
ng up includes a sum of £10,000 for “ designs,’ but nothing is | war (aa ige45.. gt 1. 9° la [Canada ey 1900-35. .100 “00 71 
ion to payable for goodwill. The purchase price has been fixed at Loans | 8/,' 1929-47. . 994 * i —tibth Mata. oo. 7 
£140,000, of which £710,000 is payable in cash. The -ctus __\4%, 1929-42. .102 “1024 -— §| Do 7% 1926-31 ....110} ..110) .. 2 
le the A wn ee ee eee ‘ ee ong | te prospectus | Punding Loan 4%... .. 852 ..— §| Do 56% 1932 ....1009 .. Radha 
oo at least Is Irank. & et sales 0 t e company are given for four | Victory Bonds 4%... . «- 889 ..— #) N.S.W. 59% 1922-32 ..101 ..101 .. .. ; : 
ticular years, but it is added that, owing to the heavy fall in values, ee eRe 75¢ .. 748 ..— &| Nigeria 6%, 1949-79..111 ..111 .. .. ire: & 
hanks nurmal profits were more than counterbalanced by abnormal Irish Lan Brock 29%, OF “6 oa «3 Visworie Sg 190898. tos ae a me 
dened depreciation. Pre-war profits are not mentioned. Although, | Local Loans 3% .... és} +» 635 ..+ | W. Aust. 6% 193040 ..103 2.105 *: ite: & 
ritish ee ene goodwill attaches > the name of Cardinal Banks. ; & 
. and Harford, the information given in the prospectus does not | Barclays B (£1,f.pd.) 28 .. 98.. .. | Nat. Bank of Egypt % 
to be aiiiny wen: eet tn Gil aes Prospectus Goes NOt | Chartered Bk of India 18} .. 18%..— 4 | (£10) .......... a ee 191g 
ial convince us that the financial position of the company is such | Lloyds (£5 witnf] pd. 248.. 24%.. .. | Nat. Bank of S. Africa :. & 
as to tempt the cautious investor to take a hand at this | London Joint City & ; NR cctescreancied Rua Burd sf @ 
cent., ‘uncture. Midland (£12 with Nat. Prov. & Union of ein 
alia J - _ asreupenee SB... B.. «- fa saiay (£20, — : 
é a —_- : : ndon County West- Byetieetome ae ee fee 2 
8. P. Edge’s Pig Farms, Limited.—Authorised capital | minster and _Parr's standard of 8. “Aivica 5 3 
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bility. = Mr Edge offers us estimates of future profits, but the | Great — wea oe o cs a Def. “ae -- 18% ..+ % ; 
. advertise Ree er ar i : ee ~ vc, | Great Western ......1064 .. --4 North-Eastern ...... MS AB ne 
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& a S ; 
3 


+++] 4+] 


L. and N. W. (New). a . 105 





q 1 ,° ° . 
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ment made in the Press to comply with London Stock Ex- | Aerated Bread (gy) ba 1agx.. 1ifx «si Batewte Bee (CD .. 4 at 7 il f 3 
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COMPANY MEETINGS, &c. 





MEXICAN RAILWAY COMPANY, LIMITED. 


“QUIET AND STEADY PROGRESS.” 
CABLE REPORT FROM MEXICO. 
ELECTRIFICATION OF MOUNTAIN SECTION. 


The hundred and fifteenth ordinary 


general meeting of the , traction. 
Mexican Railway Company, Limited, 


was held, on the a2oth | tion, 
instant, at River Plate House, Finsbury circus, London, Mr Vin 
cent W. Yorke, chairman of the company, 
(he secretary (Mr C. Tennant) having read the notice convening 
the meeting and the report of the auditors, 
The Chairman said that the half-year to June 30 last had beet 


of quiet and steady but not very rapid progress. 


Expert advice was very definitely in favon: 
at any rate of the steepest part of the mountain, and 
economies held out were such that, even if they were realised 

to the extent of so per cent., the spending of the half million 
sterling contemplated should prove a very satisfactory investment 
The first locomotives were due for delivery 


a 
OI €lectrit 


presiding. 


y in October, ' 
he did not suppose the new system would be in operati 
"1 . . ae , »- 
Their business | €atly in 1924. Pa 


<4. 





yment for the locomotives was to be extend fe 
in Mexico had proceeded without interruption, and much good work | OF a period on very reasonable and satisfactory terms. os 
had been done in the rehabilitation of the property. The gross tak- PACHUCA AND TAMPICO RAILWAY. 
ings of the railway are about half a million pesos more than in the 


As to the new Pachuca 
rresponding half-year, and about $1, 300,000 less than the preceding 


half-year. The results of the latter were abnormal, however, < 
they retlected the very heavy traffics involved in the clearing up of 
the enormous congestion of freight 


and Tampico Railway, as the cor 
called for the early completion of a certain amount of lin 


tions had been given for construction work as soon as convenient 
to Zimapam, about so kilometres from the present termini 


» 


at Vera Cruz The 


gross | were advised that the work up to this point would be compa: we 
revenue for the half-year might, therefore, be regarded és | tively inexpensive, as the country presented no natural difficult for 
: thoroughly satisfactory. and they had a sufficient quantity of old rails for this length by 
rf line. Further development must await the raising of the funds wi 
3 INCREASE IN PASSENGER TRAFFIC. 
bt necessary for construction, and though he had very great conti all 
7b re ge rafic h:z .. “xcelle : he sc “od ; ; 
He Passenger traffic had been excellent, and the figures showed an | dence in the future of the undertaking, the board would be ver: 
ae > 'e he ¢ > ne > _ < . 
B . increase over the corresponding period of 19 per cent., and consti- | reluctant to ask for new money, at any rate in this country, whil n 
tuted a record. They had given better facilities and offer greater | the present relations, or want of relations, between H.M. Govern- 
comfort to the travelling public, and there had been plenty of | ment and the Republic of Mexico continued. r 
‘money in the pockets of the working classes. The introduction ia t 
: s CURRENT HALF-YEAR. 
‘of buffet cars had given great satisfaction, and the institution of I ' : ’ . ; eu 
i ; ius Pe sa1c : y > working of the current 
excursion trains to the Pyramids on Sundays had proved popular ~ en - = oe ~ _ ; 
. , . r alf-year, it 1S satisfactory » be able to point out to you that, 
Ordinary goods traffic had increased by about 1,100,000 pesvs, Sone : x 3 an oe bee yr to | ; ( : 
‘ ss . ee althoug yross traffic ve fallen « verv materially, we have been 
sft-set by a decrease of over half a million in fuel oil traffic. Thia - muse gr s oe alien : ; Se 
s able to reduce expenses < st to the same extent, and the ratio of 
vil traffic, with which he was comparing, was due to very excep- | “°* “ eeines cecatding me ae .- a a “ 
. i 7 expenses to receipts is only So per cent. for the four mopths t 
fional circumstances, and they did not expect it to be so big again. — — = = 5 os 
r j October 31st, as compared with 79 per cent. for the same period ot 
The net increase of over 600,000 pesos was, therefore, quite satis- ¥ ; 
factory | 1921. Unfortunately for the current half-year, the coming into 
ca ee force of the increase of rates, which I gave you to understand ' 
[he percentage of expenses to receipts showed a reduction from - : : 
%5 to 7g per cent., 
‘ 


would be in July, was delayed until the first of this month, 
due not so much to economies as to the fact Yaa a 


; the increase will not 
hat in the corresponding period very serious strikes added enor 
mously to the cost of operation. 


()n balance net revenue showed an 


and 
be fully in force until the New Year. Bus 
ness conditions in Mexico, as in the rest of the world, have been 


unsatisfactory for the last few 
increase of 503,000 ? 


he months, and, on the whole, we may 
yeSOS ; a u 
i the debit balanc = _ | congratulate ourselves on having earned as much money as wt 
a ~ js — ro oe ce = h a as | have. We have urged our general manager to cut down expenses 
p ,004,000 1n une, 1920, a en reduced to £4 so8,o000. This is |: sient S ane ; 4 » jc » alive , nportance 
i father slow progress, but it is in the right direction. ee Senction pomitte. and he is quite gtive to the impo 
i | of the matter 
RENEWALS AND IMPROVEMENTS. | LATEST REPORTS. 
! 2 ius ace lve ) as ;:—‘' Owing to financial 
A great deal of further work had been done to the permanent | _ “4 cablegram just received was as follows : 8 
Ms av. 


stations, and rolling stock during the half-year, and the 
cftects of the large sums spent during thé last two years on renewals 
and improvements were beginning to show themselves. The general 
‘anager believed the property to be in better order than at any 
tame in its history. The relaying of a portion of the upper section u 
' ? E rties of bandits causing some trouble. Labou 
with heavy rails was now approaching completion, and the greater | nothing rei a b . t soe ; 
aa : : ' s 2 > ut not unreasonable. 
part of the work on the stations had been done, with the result | is somewhat unsettle the deben 
They were doing all they could to get rid of debt to the ceven 
tiat they would be far better and more permanent structures than : e . yuary 1st 
> Deal . ture-holders in respect of overdue interest, and on January '* 
ever before. The rolling stock, in good repair, was now more than Id } d off t. of what was owing to the holders 
cae ' . : ; N d have paid off 20 per cent. of wha jas O ogee 
was required for the traffic offering, and though there was still | “°° ® I F ” There were 
1 certain shortage in passenger cars, it was not seriously hinderi of registered stock issue “‘A’’ within 12 months. here were 
ful ae oy ASST cars, 1 was not seriously hindering | any directions in which the business could be developed, > 
successful operation. see 2as : j 
y opera t seemed reasonable to hope, therefore, that fresh money would be needed for 


depression and recent bank failure, business prospects for next s!% 
months are poor, 


and will be reflected in our earnings from 1m} 
. . wr daw 
traffic ; local traffic is keeping up well and improving every da 7 


. ‘ee a > a 
Crop prospects on our line were never better, all available land 
under plough. Political conditions are slowly improving, 4! 





Fe ian a iia ills 





] hy 
such development, ana 
ve high ratio of expenses would soon show a decreasing tendency, 


: sooner, therefore, their credit was re-established the better. 
the cost of upkeep, now that arrears had been overtaken, ought | 
nenceforward to be very much less. 


CORDIAL RELATIONS WITH GOVERNMENT. 
I am glad to be able to say that the Government of Genera! 
aC ERTCRIOSE OF SSGUNEMN SECESON. Obregon has not, in my judgment, in any way weakened ; 
At the last meeting he mentioned the electrification of a portion | the last six months; in fact, if anything, it appears to me to "4*° 
the mountain section. The board had pow ordered electric | j 


| improved its position. The disorders in the country, which 
locomotives, and arranged for the other necessary work to be put ! occasionally reported, are both trfling and insignificant, a! 
in hand. This action had really been forced upon them. Their | own business has worked without unpleasant incidents : ' 
locomotives were mostly old before the revolution, and went ‘throagh kind. As regards their attitude towards the Mexican aos 
4 very rough time during the revolution, and their condition was | think it only just to say that since they came into powe! t™ 
such that many were becoming inordinately expensive to keep | a-half years ago they have treated us with a 
going, and were rapidly wearing out. They were advised that courtesy, and this in spite of the fact that we are tul'"s 
ithin the next two years they would have to spend a very large 


a . mmeemene 


competition with their own business, the National Rel ays 
am on new locomotives, mainly on those working the mountain Mr Henry Goschen seconded the motion, which was unan as 
section. It seemed to them that, as the expenditure tad to be | adopted, and the proceedings concluded with a vote of _ 
f ‘, they had better investigate the latest methods of mountain 


7 or the stat 
the chairman and directors, the general manager, and 
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LONDON AND RIVER PLATE BANK, LIMITED. 


RESULTS OF DIFFICULT YEAR’S TRADE. 
TRADE CONDITIONS IN BRAZIL, CHILE, AND ARGENTINE. 


The sixtieth ordinary meeting of the London and River Plate} set himself to carry out. 
Rank, Limited, was held, on the roth instant, at 7 Princes street, 
ndon, Mr J. W. Beaumont Pease (the chairman) presiding. debt was now very heavy, and the amount of the fiduciary circula- 
[he secretary (Mr George E. Smith) read the notic: : 
meeting and the auditors’ report. against 621 contos in 1910. This enormous increase was not felt 
The Chairman, in moving the adoption of the report and ]| duri: 
unts, said that since the last meeting the banking world h 
lost a very distinguished banker DY the death of their esteemed | | re, the 
league, Sir Richard Vassar-Smith. 


‘ i 





i th 


and the removal of vexatious and unpr 
ductive fiscal measures had all contributed to this. Brazil's externa) 
' 


4 


ivening | tion equally so, the latter amounting to no less than 2,226 contos, as 


ig the war, due to the fact that the cheque system was not 





generally in vogue in Brazil, and that paper money being, there 
lain circulating medium, in a country larger than 
kurope, it was found that heavy and constant shipments of actual 


tl TRIBUTE TO SIR RICHARD VASSAR-SMITH. 


| 
trade of the country at prices infinitely higher than those ever 
It was impossible to speak in adequate terms of the position | known 
} 


rrencvy were required in order to finance successfully the export 


‘ t ns a : 
Aa NANO SOE ng RNA 


ist cigaetinn tae 
Aiea . 
MRI LL? 


| in its history But, with the relapse in the value of het 
hich Sir Richard had won for himself, not only in the respectful 


judgment, but also in the hearts, of all those with whom he cam: 
nto contact. He had a wide and long experience of men 


exports and curtailed demand, an adverse balance of trade came 
about, and the inflation of the fiduciary issue had its inevitabk 


effect upon exchange. The measures now advocated by the Pres: 


ob 


Bertie Me ER IE 8 sce 


and 
affairs, and to all banking and other councils he brought the ripe 


wisdom resulting therefrom, combined with the invariably 
sympathetic outlook inherent in his personal character. In every 


2 payer 


ent of the Republic, namely, the suspension of public works for a 
period of two years, the cessation of supplementary credits, the 
establishment of a special fund in London, and the general 


ense and from every aspect his influence was always for good. | practice of rigid economy would. when carried into effect 


Of his departure from their midst they could say not only that 


| 


no doubt relieve the Brazilian Government in the heavy 
art they had lost a very great banker, but that, in the words spoken | burden which they had to bear—at great sacrifice, through 
nient . f another whose lines were laid in the more venturesome places | the depreciation of the milreis—in effecting the remit 
U he f the ice-bound territory far south of South America, ‘* There | tances necessary for the services of their foreign debt. A stable 
a went out a very great gentleman.’’ He was largely responsible | financial position would induce the import of foreign capital for 
tie for the negotiations which led up to the acquisition of this bank | permanent investmer ari ig wicgieeet adh: wien 
by Lloyds Bank, and their aa fitting tribute to his memory mote aman Se ee mecca ne 
unds would be to see that this great banking machinery was not - . : 
nh lowed to rust by not being fully employed. The close association FOSEEION 58 ARGEMEINA. 
ver) tween Lloyds and the London and River Plate Bank had been As regards the Argentine, the President’s message emphasised 
NI mphasised this year by the fact that they now shared a common | the fact that Argentina’s chief needs to-dav were peace, both at 
vern- hairman, and the utility of this intimacy was recently shown | home and abroad, and rational development cf local industries. 
n the way they successfully made an issue of {1,000,000 of deben- | with a view t improving the balance on trade. The floating debt 
tures for some of their South American friends with the co- | of the Republic stood at July 31st at $628,800,000, which would 
rent peration and assistance of Lloyds Bank. probably be increased at the end of this vear, since the Budget 
that BALANCE-SHEET ITEMS. would show a deficit. From a telegram received on December 16th, 
beer it was estimated, on a very conservative basis, that the surplus 
Dealing with the items appearing in the  balance-sheet, the | ayailable for export of waeat would amount to 3,600,000 tons, of 
— Chairman said that the depreciation in the capital employed | Jinseed 1,200,000 tons, ard of oats 6<0.000 tons. which compared 
1 of abroad was more than covered by the carry forward and other | yery favourably with last year’s figures: and while it was too early 
into ’ funds of the bank. Current accounts and deposits standing at | to say that a bumper hart st was assured, the outlook would be hard 
tand 420,950,351 showed an apparent decrease of £ 3,051,417. As a] to improve upon. The prospects for maize and sugar cane wer: 5 
ond matter of fact, the total of the current accounts and deposits a3 | alco yy ry good. The employment of funds in the Argentine through j 
—_ expressed in foreign currencies was almost identical with that of | out the year under review had been difficult, and the marge ' 
been the previous year, but owing to the fall in the rates of exchange | generally less remunerative than in previous years, which was, f 
— { the different countries the amount of sterling into which, for | ,owever. more or less th? position in all countries, owing to trade 
5 we the purpose of the balance-sheet, they were converted appeared depression and the reduced purchasing power of the respective 
nses less. If they had been converted at the same rates as were | currencies. It was satisfactory to ve able to point to the steaay 
lance applied in the balance-sheet of 1921 their sterling equivalent would | recovery in exchange, which had now risen to 44%. Deposits in 
have been £29,913,001, a decrease of only £88,000 odd. Profit | the banks, which at Septemlex 30, 1916, amounted to $1,505,814,000, 
and loss account standing at £302,592 showed a decrease of | reached the sum of $3,244,430,000 at the corresponding date this 
ial 4,297,332. He did not know whether any of the shareholders were | year. whilst cash held rose irom $645.423,000 to $971,278,000. Paper 
t six disappointed at this reduction. Those who had followed the trend | j,oney in circulation at tht dates above mentioned amounted to 
port of business in South America during last year, and had seen the | g) 413 Go00,000 and $1,3¢2,<63,000 respectively, from which it would 
day a teports of other banks operating in these countries, must have been | 1. seen that practically the whole of the increase in the currency 
id 1s prepared to see considerably lower figures. If they had been so |\..--ulation had remained in the coffers of the banks. Last vear he 
and q minded, the directors might legitimately have shown a larger referred at some length to the position of the Argentine railways, 
—_ total of profits, but they preferred to err on the safe side, and in a] j, which there was a vast amount of British capital invested 
year of bad trade and many failures they had provided liberally Negotiations between the railways and the Government were com- 
hen lor any possible losses. Cash on hand at bankers and branches pleted during the year, and, as a consequence, judging by the 
ist showed an apparent decrease of £2,769,089, but as a large pro- | 1 aryet quotations and information received, the capital to which he 
rs portion of this total was in foreign currencies, converted into referred appeared to be reaching a more satisfactory basis. This, 
were ‘terling at lower rates than last year's figure, the comparison they felt, was very important, because they appreciated how closely 
but was misleading. This year’s total of cash, if converted at last the prospe rity of the Argentiae was wrapped up with its transport 
the year’s rates, would appear as £12,620,000, a decrease of a little 


system, and they knew that further British capital in any volume 


for future developments could only be supplied through the good 
credit and stability of the existing Anglo-Argentine railway com 
i] The Chairman then referred briefly to the conditions ruling in | panies, which had been the fount of so much enterprise, energy, 
ns the pring ipal countries in which the bank operates. In Brazil, he | and capital in the paut 
Said, the adverse balance of trade reported on August 31st last 

year as £10,343,000 had this year been converted into a surplus of 

Xports over imports amounting at August 31st last to £11,935,000 Trade in Chile, though still unsatisfactory, had shown some 
-a difference in favour of the country of no less than {22,278,000 | signs of improvement. Business generally in imported goods had 
in eight months. Despite this circumstance, exchange continued | been on a reduced scale, but there would be more activity in that 
and © its downward track, and at one time fell below 6d. Some slight | department were it not for the low rate of exchange, which militated 
nd fecovery had recently taken place, and to-day the rate was quoted ] so much against imports by increasing their currency costs. There 
at 64d. It was not easy to say to what this improvement was | was, nevertheless, an expansion in the volume of shipments to Chile 
actually due, but there was no doubt that the frank exposé by the | during recent months, and its continuan e would depend very 
Tecently-elected President of the Republic of Brazil’s financial posi- much on the all-important nitrate trade, the influence of which was 
ton, the publication of the programme of economy which he had | felt throughout the whole of the country. 


ver Z£ I 000,000, 


CONDITIONS IN BRAZIL. 


PROSPECTS IN BRAZIL. 
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NITRATE POSITION. His Grace then moved that the report, as pri 


nted 


















































ea + 
The uncertainties coficerning nitrate prospects had been to some | and this was seconded by Mr. Charles Ker, C.A., ang a. 

extent removed, chiefly owing ao the fixing by the Nitrate Associa- | The dividend of 16 per cent. will be paid equal parts o, 

tion of very moderate prices, and to the liquidation of the pool. | January gth and July roth next. . 


Hopes were somew hat confidently expressed that the total shipments 
for the current nitrate year would exceed 1,500,000 tons. The 
United States of America had been a large buyer, and a fair demand 
had also been experienced from various other quarters. Sulphate 
of ammonia, the great competitor, was scarce and dear, and were 
it not for the unstable exchanges in some Continental countries, 
notably in Germany, this year’s shipments and consumption of 
nitrate of soda would undoubtedly greatly exceed the above 
estimate. The problem lay in finding the price that would stimulate 
consumption, and at the same time leave a fair margin of profit to 
the producer. Proof that there was little margin in the present 
prices lay in the fact that only 49 oficinas were working out of a 
total of 149. 

The bank’s branch at Bogota, in Colombia, continued to make 
satisfactory progress, and good results were anticipated from the 
branches recently opened at Medellin and Manizales. The economic 
instability of Portugal was due in great measure to the want of 
political continuity. The frequent changes of Government greatly 
prejudiced the establishment and execution of a sound financial 


ree 


WESTERN AUSTRALIAN BANK. 
The one hundred and sixty-second half-yearly n 
holders of the Western Australian Bank was held Wed, ne 
November 1st, at the Banking House, St George's terrac, ¢ 
W.A., Sir E. H. Wittenoom, chairman of directors. pr: 
The Chairman, in moving the adoption of the report 
sheet, said that the directors were again able to declare the usu 
dividend, and in addition to carry forward the substantial 
of £21,099, an amount almost sufficient for a similar d 
The net profits were £30,276, almost the same as September, 192; 
and £1,793 less than in March last. The amount of £ 21,099 carried 
forward was £12,653 less than in September, 1921, and fs.2 
more than March, 1922, but it had to be remembered that in Mar b 
last an amount of £25,000 was transferred to the reserve fund 
The deposits amounted to £3,146,346, being £36,703 more than ir 
September, 1921, and £180,326 less than in March last, a reasonable technic 
fluctuation on such a large sum, and the figures indicated + 


fi 
and balan e 


ividend 





the con the lea 
programme. Although he had shown some indications, perhaps, of | tinued popularity of the bank and confidence of the public tically 
improvement, the general situation was still full of difficulties, and | Advances totalled £ 3,233,741, showing an increase of £48,000 as oheue 


no improvement could be complete without the recovery of some 


ruTe 


compared with the previous September, and £70,147 on the fi 








of the markets which had been partially lost since the war. He] for March. ‘Specie, bullion, and Australian notes on hand,” at a it 
had referred already to one or two illustrations of the way in which | £563,031, was £54,847 less than for the previous September, and with 
Latin-American countries had been handicapped in this respect by | £254,619 less than March last. It was a disadvantage to have to Finali 
being unable to export their goods to Germany and Austria. The | large a sum lying idle. Taken altogether, the figures might bk meth 
extreme complications and difficulties of the situation were common | considered satisfactory. work 
knowledge. They could only hope that, as a result of the delibera- The number of lambs would be much less than usual, and it was furthe 
tions of the great Powers, with the help of the best brains available | feared that some of the old sheep would be lost. Fortunately, a zinc | 
on the subject, some amelioration of the present difficulties might | g00d clip of wool had been secured, and a large quantity had been work 
be discovered. sold last Monday at excellent prices. Indeed, it was a gratifying 
Mr Herman B. Sim seconded the resolution, which was carried | sight to see the splendid samples of some 20,000 bales exhibited by 
unanimously. the agents at Fremantle. Unless rain fell in the early summer, fat = 
A dividend of 4 per cent., less income-tax, was declared for the | meat must become scarce after February or March. Agriculturists a 
half-year ended September 3oth last, payable on the 22nd inst., and | had also suffered in the northern areas for want of rain, and from — 
the retiring directors and auditors were re-elected. those parts the yield would be below the average. a 
The best thanks of the meeting were given to the managers and The motion for the adoption of the report and balance-sheet was oe 
staffs of the respective establishments for the zeal and ability dis- | adopted. with 
played in conducting the bank’s affairs. ana es 
SULPHIDE CORPORATION, LIMITED. ud 
THE NATIONAL BANK OF SCOTLAND, LIMITED. FINANCIAL POSITION OF EXCEPTIONAL STRENGTH. — 
The annual general meeting of the proprietors of the National The twenty-sixth annual ordinary general meeting of the Sul- a 
Bank of Scotland, Limited, was held, on the 2oth inst., at the bank’s phide Corporation, Limited, was held, on the aist instant, at ooh 
head office in Edinburgh. Winchester House, Old Broad street, London, the Rt. Hon. the Mir 
His Grace, the Duke of Montrose, K.T., governor of the bank, | Earl of Kintore, G.C.M.G.. presiding. _ 
presided. The secretary (Mr C. R. Fisher) having read the notice con 
In moving the adoption of the report, as published, his Grace | vening the meeting and the auditors’ report. : 
said: Your directors have had a difficult year, but I am pleased The Chairman, in moving the adoption of the report and ac- 
to be in the position to submit to you a satisfactory report, looking | counts, said, in the course of his speech: When we met here last oul 
to the conditions that have existed. You will observe from the | year I ventured to predict that the financial year then current om 
balance-sheet that the bank’s paid-up capital, £1,100,000, remains | would prove more satisfactory to us than its predecessor had been, = 
the same as it was last year, but the position has been strengthened | and to-day I am glad to be able to congratulate you upon the tne 
by the application from profits of £100,000 to the reserve fund, | fact that this prediction has been verified. Circumstances have to 
which now exceeds the capital to this extent. not allowed us to achieve any such brilliant result as we have na 
Coming to the profit and loss account, there is a net profit of | sometimes done in the past, but a _ sufficient profit has been - 
£291,063—an increase of £5,600 over the previous year. You will | made to enable us to bring the dividend on our preference shares tel 
note there is a gross profit of £696,809, an increase of £15,355. ] up to the full 10 per cent. to which they are preferentially entitled, ‘ 
Management charges, however, have again been heavy—the amount | and at the same time to resume the payment of dividend on our 
being £405,746, an increase of £10,000 during the year, and of | ordinary shares, although as yet only on the modest scale of § 0D, 
£237,000 compared with 1914. A bonus included in this amount] per cent. We have had a year’s work at Broken Hill uninter- ss 
was paid to the staff in December last. Income-tax is a heavy rupted by strikes or other untoward happenings, and although 


charge, showing a large increase compared with the year 1912. While 
the profits show a slight increase, your directors did not feel 
warranted in making any increase on the dividend, and after pro- 
viding for a dividend of 16 per cent., less income-tax, the same as 
in the past seven years, they were in a position to make appro- 
priations to the property account, pension fund, and annuity fund, 
in addition to £100,000 placed to the credit of the bank’s reserve 
fund. The bank’s annuity fund, to which £15,000 has again been 
allocated, has had at all times the sympathetic consideration of the 
directors, and they are pleased to note that the committee of the 
fund, helped by the bank’s contributions from profits, is now in a 
position to increase the annuity to widows from {60 to £100 per 
annum. The capital of the fund, inclusive of the aforementioned 
£15,000, stands at £244,000. The colonial and foreign department 
of the bank shows steady progress, and is found very serviceable to 
the customers, especially in these difficult times of fluctuating ex- 
changes. As regards the work of the bank, the staff have again 
given every satisfaction, and the directors appreciate the special 


‘mterest which so many of them take in their work and in the 
bank's affairs. 


the disabilities created by the Edmunds Award, of which I spoke 
at length last vear, have continued, our output has been some- 
what larger than at first seemed probable, while the average price 
of lead and silver have been maintained at a level which - 
enabled us to make profits, at any rate, higher than those of the 
two previous years. 


NECESSITY FOR MODIFICATION OF THE AWARD. 

I mention these facts as a cure for undue pessimism, but what I 
said last year about the gravity of the position created by the 
Edmunds Award, and the dependence of the Broken Hill industry, 
while that award holds good, upon the maintenance of relatively 
high prices for lead and silver, still remains true. ; 

Fortunately, during the past year the prices of these metals have 
been well maintained, but some modifications of the award, 10 
order to meet the event of a fall in prices, and to place the '™ 
dustry upon a sounder basis, is so obviously desirable that I have 
good hopes that before long its terms will be reviewed, and 2 
more elastic scale arrived at. This will require to be sufficiently 
favourable to the mine workers on the Broken Hill field to attract 
the full supply of efficient labour which is indispensable. 
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ORE PRODUCTION, 


Our total production of crude ore from the Central Mine last 
cear Was 120,003 tons. This compares with a production of 62 419 


tons during the seven working months of the preceding year, in 
which owing to the late strike the first five months were unpri 
ductive. Whether owing to the increased wages and reduced hours 
aceded by the Edmunds award or to a sort of strike weariness 
consequent on the orgy of strikes in which Broken Hill has in 
iulged itself for several years past, it has been an outstanding 
ature of the past year that there have been no stoppages du 
to industrial disputes. To find a year similarly uninterrupted we 
have to go back as far as 1915, when our output of crude ore 
dightly over 200,000 tons. 

With regard to costs, I spoke at some iength last year, pointing 
out how under the combined influence of reduced tonnage, higher 
wages, and dearer materials these had risen from about £7 a ton 
of kad concentrates in 1916 to £12 9s 5d in 1921. In the past 
year there has been a slight reduction, our lead concentrates 
having cost us £11 1§s 10d. 


was 


TREATMENT PLANT. 


As regards our treatment plant at the mine, the efforts of our 
technical staff have been continuously directed to further reducing 
the lead and silver in our zine concentrates, where they are prac- 
tically valueless, and transferring them to the lead concentrates, 
where they have their full value. I spoke last year of the pro 
eress that had been made in this direction, and I am glad to say 
that it has continued during the past year, and is still continuing, 
with considerable benefit to both classes of our concentrates. 
finality, of course, is mever reached in the improvement of 
methods of treatment, but so far as our present methods go, the 
work is now so good that I do not think we can expect much 
further advance in recovery or segregation, except as to the slime 
zinc concentrates, from which as the result of much experimental 
work more lead and silver is now being successfully transferred. 


HEALTH CONDITIONS. 


There are two other matters which | desire to mention. The 
frst of these is that the Technical Commission of Inquiry into the 
health conditions of Broken Hill, which was appointed by the 
New South Wales Government, has now made its report, after per 
sonal investigation, of the condition of over 8,ooo mine workers. 
All the recommendations of this commission have been complied 
with by the mining companies, and the conclusion the commission 
arrives at is that under these conditions ‘**‘ mining can be carried 
ut without danger to mine workers."’ The completion of the 
work of the commission and the generally satisfactory report they 
have made on health conditions at Broken Hill is of much im- 
portance as disposing of the exaggerated statements made by the 
unions regarding the effect on health of work in the Broken Hill 
Mines, and it clears the ground for a review of the Edmunds 
\ward at no distant date. 
EXTENSION OF MINERAL LEASES. 

The other matter on which I have to remark is the extension of 
ir mineral leases for a further period of twenty years from the 
late of the expiry of the present leases. In our case, the principal 
lease expires in 1924, and although we have always been confident 
that renewal would be granted, it is certainly a cause of satisfac- 
tion to all the companies concerned that such a vital question should 
have been put beyond doubt and the actual renewals obtained 
well in advance of the conclusion of the existing leases, and the 
terms of renewal are, I think, reasonable. 


COCKLE CREEK SMELTING WOKKS—CEMENT. 
With regard to our Cockle Creek 
past year has been one of great changes. 


smelting works, the 
In the past our smelting 





works and the refinery connected with them have been of the 
utmost value to us During the war they paid for themselves 
many times over, and we have nothing to regret with regard to 
our policy in having made them as complete and efficient as possible. 
Nor have we anvthing to « mplain of with regard to the way in 
which our operations have bee conducted 

In our search for new industries that can be profitably established 


at Cockle Creek, it may be of interest to you to know that we are 


now cl sely 


} 


y investigating the possibility of cement making on a 
large scale for which the position of our works and the existence 
t shale upon our leases give advantages 
iltimately be 
investigations, which are not yet fully completed, but I mention 
the matter to show y 


I cannot at present say 
what decision will arrived at as a result of these 
that we are fully alive to the importance 
of exploring all avenues for the profitable employment of our works 
and staff. 

As regards our English zinc works at Seaton Carew, no work 
at all was possible during the first half of the past year owing 
to the coal strike, but in the seéond half-year we were able to run 
on a four furnace basis, which enabled us to produce about 1,000 
tons of spelter from our distilling furnace. Naturally, therefore, 
the year was not a profitable one, although owing to a satisfac- 
tory sale of accumulated residues we were able to avoid loss and 
have something on the right side of the ledger. 
year we have been 


In the current 
increasing our output, treating 
zinc concentrates sold to us on satisfactory terms by the Board of 
Trade, and I anticipate that with the assistance of the acid works, 
formerly the property of the Central Acid Company, which have 
now been merged in the zinc works, there is a prospect of our 
obtaining a satisfactory return. 


gradually 


FINANCIAL POSITION 


The Chairman then dealt in detail with various items in the 
balance-sheet, and proceeding, said :—Our general financial posi 
tion, as disclosed by this balance-sheet, is, I am sure you will 
Under the cate- 
gory of what we may call cash assets, we have in the items of 
‘ Cash,” ‘‘ Investments,’? and ‘* Products in Transit,’’ a total of 
£594,116 this year as compared with £370,941 last year, and if we 
add to this the items of ‘* Products in Hand,”’ 
and ** Stores in Hand,” all of which may be classed as liquid, we 
have a total this year of £950,039. If from this total we deduct 
£231,055, being the excess of ‘“* Sundry Creditors ”’ 
Debtors,’”’ there remains a sum of £718,084, representing our 
balance-sheet surplus of liquid assets over all our liabilities cn 
June 30 last. 


agree, one of which any company might be proud 


‘** Purchased Ore,’ 


over ** Sundry 


To-day our position is even stronger, our invest 
ments having been increased since June 30 by £25,000, and our 
Our position, there 
fore, it is clear, is now one of very exceptional strength. 


cash at bankers and on deposit by £161,000. 


WORKING ACCOUNT 


With regard to the working account, which follows the balance. 
sheet, there is no need for me to take up your time by going into 
details, but you will notice that the total profit shown in the account 
this year is £103,245, £2,479 in the 
previous year. In that year the mine left a considerable loss, as 


as compared with only 
we had only seven months’ work, and the expenses during the 
strike months, added to the cost of restarting after eighteen months’ 
suspension, exceeded the earnings. In the past year we have been 
more fortunate, and in the year now current we have good reason 
to hope that we shall be able to show a very material further 
increase over the figures of the present account. The balance of 
£103,245 from this account is carried down, as usual, to the credit 
of profit and loss account, and the various debits and credits which 
appear in that account reduce it to the £82,832 which we show as 
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eur final net profit for the vear. As to the prospects for the 
current year, it is perhaps rash for a chairman to leave the safe 
erouids of ascertained figures and to venture upon the perilous 
sphere of prophecy. We have, however, practically half of our 
current financial year already behind us, and we can confidently 
say that if the results of the second half-year are equally satisfac- 
tory, we shall show next year considerably higher profits than we 
have been able to show this year, and you, I hope, will also 
receive substantially higher dividends. Of course, everything 
depends on the maintenance of satisfactory prices for lead and 
silver. 


The report and accounts were 2dopted. 


LONDON AND RHODESIAN MINING AND LAND COMPANY. 
LIMITED. 


IMPROVED POSITION—FAVOUBABLE PROSPECTS. 


The ordinary general meeting of the London and Rhodesian 
Mining and Land Company, Limited, was held, on the roth 
instant, at Winchester House, Old Broad _ street, London, Mr 
Leonard E. B. Homan (chairman of the company) presiding. 

The secretary (Mr R. Roy Meldrum) having read the notice con 
vening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, said the revenue showed a considerable improvement, 
being £24,285, as compared with £15,479. The mining revenue 
showed an improvement, amounting to £526, as compared with 
£86. The total expenses amounted to £13,624, but he would take 
that opportunity of drawing attention to the fact that, as against 
an expenditure of this amount, they had brought into their coffers 
a revenue of £15,232. In other words, they were able, by their 
rganisation, as now developed, not only to tun the company 
without any expense to the shareholders, but to make a profit of 
very nearly £3,000 a year in doing so. This meant that every 
penny of profit resulting from dividends and interests received, 
share transactions, mining revenue, farms revenue, &c., was avail- 
abel as net profit. The result of the year’s operations was that 
they made a profit of £09,251, as compared with a loss for the 
previous year of £7,033. 

COMPANY'S SHARE INTERESTS. 


Dealing with the company’s share interests, the Chairman said 
that the meeting of Farm Lands of Rhodesia, Limited. was held 
on the 1sth inst., and he would not reiterate the statements he 
then made, but he felt he must point cut that this asset had 
potential values. In Town Properties of Buluwayo (South Africa), 
Limited, they held 74,608 shares, and they could look for dividends 
of 7) per cent., and possibly 10 per cent. 

In Cam and Motor Gold Mining Company they had over 
150,000 shares, which they intended to hold for dividend. The 
Chairman, having read the cabled reports received, continued : 

This brought the position up to December 1isth, and _ it 
extremely satisfactory. They must congratulate themselves on 
being interested in a property with such marvellous possibilities. 
The forecast of a dividend in July next, which he made at the 
Cam and Motor meeting, would be realised, and would be of the 
greatest importance to their current year’s accounts, with great 
possibilities for the future. 


was 


Among other interests dealt with by the Chairman was the 
Sabiwa mine, which he said was the most attractive of their 
mining interests. They had now become sole owners of this mine, 
and were bringing it to a producing stage. It was being rapidly 
equipped with up-to-date machinery, and should start producing 
early in 1923. 

They had a valuable tract of country known as the Glass Block 
ranch, which they acquired through the merger with Rhodesia, 
Limited. He inspected the property on his visit to Rhodesia, and 
formed a high opinion of its present value as also of its future 
prospects. The ranch consisted of 147,244 acres, and the 
Umsingwana River ran right through the estate. 

Outside their ranching areas they had isolated farms which 
were suitable for settlers. To-day their advisers rated the value 
of Glass Block ranch even higher than the Transsau-Clare estate, 
which was the most advanced ranching area of the Farm Lands 
of Rhodesia, Limited, in which they were so largely interested. 


INTERESTS IN ALLIED COMPANIES. 


In conclusion, the Chairman said that their shares in allied 
and other companies were valued at June 3oth by a first-class firm 
of brokers at £235,000. This to-day represented the value of the 
Cam and Motor shares alone, and he must leave shareholders to 
put a value upon the rest, but it was interesting to note that at 
the previous night's closing prices their investments would stand 
at over £400,000, as compared with the £255,084 mentioned in 
the balance-sheet. 

He would like to say a few words to the many shareholders who 
had come on their register through the merging of the Enterprise 
Gold Mining and Estates Company, Limited, the Giant Mines of 
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Rhodesia, Limited, and Rhodesia, Limited ; : 
whatever the latter thought they had lost had | “init 
to them by the acquisition of an interest in t¢! : : 
Company, and, further, their action in bringing abou 4 
had been fully justified by a saving in the ot of ae 
and the acquisition of a real live asset in the percmn. . 
staff. Without such action both the Giant 
panies would long ere this have been in liqu 
small distribution to their shareholders. | 
strength. 


manager and consulting engineer in Rhodesia, to \; 
their indefatigable secretary on this side 
of their staff in South Africa and at Palmerston }j 
all done their best to make a success of the 
of their prosperity were by no means reached, and, 
turned the corner, they would show a greatly improved 
accounts for the current year. 


Limited, was held, on the 18th instant, at Hart ent 
Brompton road, London, Sir Woodman Burbidge, Bart., (.% ntil 2 


The past year, however, had proved an exceedii 


the efforts which had been made to maintain trade, 
close and unremitting attention that had been paid throug! 

year to every branch of the company’s affairs—though a tr 
profit of £44,000 was shown—the net result was a loss of /; 
They would have paid their way but for the loss on excl 

£21,000 made on remittances home, and the very large s 
£40,000, which had to be provided for income-tax and corpo 
prohts tax. 
period of severe commercial depression, which had not yet pass 
and which might be attributed to the heavy fall in prices 
its products, and to the disturbed trading conditions thr 
turope. 





shrinkage in demand, particularly for articles that might 
classified as luxurious. 
their premises in Buenos Aires adjoining their mai 

buildings, and these now comprised a total of about o} acres 


conditions they had not as yet derived any direct beneft 
‘nuse additional premises. Their stocks had been reduced Guriny 
the vear by the very substantial figure of over £ 33 sterling i 


it might be impossible to go. luc 
premises to be maintained and the new departments opence, a redy 
total working expenses for the year had been reduced, as compar 
with the previous vear, by £36,000, but. on the other hand, U the 
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Their best thanks were due to Mr Burnet: 


purnett, +} 
» and to ey r 
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The resolution was carried unanimously. 


HARRODS (BUENOS AIRES), LIMITED pes 
RESULTS OF DIFFICULT YEAR 


The ninth annual general meeting of Harrods (Bue: Aires). thev 1 





AS, Ly 


« 
chairman and managing director, presiding. that A 


The Chairman, in moving the adoption of the report recove 


accounts, said that when addressing the shareholders last vear Mir 
expressed the hope that they had seen the worst in Argent arrie 


and had resulted very unsatisfactorily, inasmuch as ior the f 
time in the history of the company the board had to record a sub- NES 
stantial reduction in their sales for the vear. Notw 


Unhappily, Argentina had been suffering fr 


Owing to reduced spending power ther 
The past year had seen the complet 


: 5 , ’ le rtments n 
floor space, in which there were fiity-eight department t sufi 
fhe work was all finished in April, but because of the prevatline 


‘They now represented about a minimum working level below wh 


In spite of the increased ar 
extra cost of insurance, local taxation, water, and lighting rep! fact 


sented an additional £13,000, thus showing a saving of @ 
£43,000. The conditions under which they had been tracing «™ 


“ontend were no ' 
the difficulties with which they had had to cont ar \ 
peculiar to themselves, but were more or less prevalent through 


South America. 
SOUTH AMERICAN STORES AND CHILIAN STORES . 


In regard to their associated companies, the South Am | 
Stores (Gath and Chaves), Limited, for the first tyme 1° ye va 
history showed a loss amounting to £123,000. Though the tia me 
profit was £153,406, which under last year’s conditions was 4 -#* 
result, from that sum had to be deducted £171,200 ! 
of.the debentures, and £101,000 for income-tax. Thev we! ee? , 
handicapped by the heavy burden of taxation, which was o 
ing the progress of British industry. For the prev! . ea 
profit of £264,854 was shown, which, after payment of ae | 
left a distributable balance of profit for the year amom . 
£44,226. An examination of their departmental sales sho\ ok 
the same causes had operated as with Harrods (Buen 
resulting in a reduction in the number of their indiv os 
actions and in the amount of their sales. a 

The Chilian Stores (Gath and Chaves), Limited, opera's" 


? servic 


Santiago, where they possessed fine modern ae se vt h 
oo me . - = . ic > sales. Wis 
of the city. The Chilian Stores showed dimuntshec ~~ had 


abt ; rpenses which 
rendered nugatory the great reduction in expens 
; , . ow -omp 
made, and the year showed a loss of £56,000, COM! 


Meld. 
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ea eS ss 


ae £101,000 for the previous year. This was entirely attri- 
‘table t0 the accentuation during the vear of the 
seasegsio which developed in the previous financial 
"she peavy fall in exchange which followed upon the stagnation 
aa nitrate industry. Their results were also affected by the 
npetition of wholesalers and importers who threw their stocks 
. the market almost regardless of cost. Another long-established 
cness in which they were interested, the high-class furnishing 
oe of Thompson Meubles, Limited, whose premises ad joine 
ir own in Florida, Buenos Aires, did not pay 


commercial 


year, and 


tu 


a dividend for 


not 
,arrant them in anticipating a dividend. Their position was d 


stirely to the general state of Argentine trade 


aia 


year 1921, and for the current year their prospects did 


c 


THE FUTURE. 


iclusion, the Chairman said he would like to speak with th 
degree of confidence concerning the immediate future. 
ling the ultimate position of Harrods (Buenos Aires). 
neir sales had commenced to improve slightly in the current year, 
i they were serving more customers than last year, : 


nad not recovered the lost ground. 


as he 


felt regaré 


but they 
Though they had made s me 
covery, their progress was slow, but they should experience a 
icker rate of progress because of the new departments. He felt 
they must wait until they could see more distinct signs of improve 
nent in the general trade of the country, and that was not expected 
stil about June or July of next year. He felt confident, however, 
that Argentina would be among the first countries to show 
ecoverv from the crisis. 

Sir H. K. Newton, Bart., seconded the 
arried after some discussion. 


a real 


resolution, which was 





NESTLE AND ANGLO-SWISS CONDENSED MILK COMPANY, 
CHAM AND VEYEY. 
REDUCTION OF ORDINARY CAPITAL. 
ADVANTAGES OF THE PROPOSAL. 
extraordinary 
held at 
slutions for the 


At the 


OVE mpany, 


general meeting of 
Cham, on December 16, 1922, the re- 
reduction of the ordinary capital from 
.000,000f to 80,000,000f by reducing the nominal value of each 
rdmary share from goof to 200f were duly passed, and the neces 
sary alterations in the company’s articles of association following 
thereon were agreed to. 
The Chairman 


shareholders of the 


referred to the last ordinary general meeting 
and to the balance-sheet at December 31, 1921, which closed with 
loss of $1,700,000f, made up as follows :—30,800,000f loss on 
exchange, and s50,g00,000f debit balance of profit and loss account. 
The Chairman then proceeded to point out that the directors had 
ucoeeded, since the commencement of the year, in reducing the 
‘tocks until they were down to a level which they considered 
sufficiently low, and that a decrease of stock from 100,800,000f to 
',700,000f, effected in the short space of nine months, represented 
4 cousiderable effort, and could only be reached 
eftain sacrifices. 


by means of 
The sale prices of condensed milk had followed 
é downward path, but though costs of manufacture have followed 
é same tendency, the effect had not been felt in full, as pro- 
ction had to be restrained in with the 
reduction of stock. The fact that the sales were comprised prin- 
‘pally of products in stock prevented the company benefiting by 
the lower costs of fresh manufacture to the full extent, and this 
‘actor has unfavourably influenced the result for the year. 


order not to interfere 


CURRENT YEAR. 
While the board were not in a position to give any exact in- 
“ration of the result expected for 1922, they were of opinion that 
© year will close with a balance, 


sures, at the commencement of the 


and the sales 


had 


small credit 


estimated year, been 


aintained, and though they showed a decrease cf 22 per cent. on 
#1, they were still so per cent. above the sales of the pre-war 
Bara 
rTiod 


After explaining the heavy reductions made in the amounts due 
“ Dankers 


ind creditors, the Chairman referred to the fact that 
ill their undertakings the company had received from their 
‘ss and foreign bankers valuable support and evidence of their 


idence 

he (4 . ; 

The ‘ rman then referred to the steps taken in the direction 
tr ee - . . ~ 
‘Ne internal reorganisation of the business and the economies 
ch \ ; . . > 
‘ch had been effected, and said that special attention had been 
ed . ° . . . rT ee 
Ned t ‘company’s interests in Australia and North America, 
Mat the American enterprise had been visited by Messrs 
— Page with a view to carrying out reductions in ex- 
—_e rganisation of production there. 

ADVANTAGES OF THE REDUCTION. 

a an then referred to the proposals for the reduction 
inary Share capital from 160,000,000f to 80,000,000f as at 
lat ‘ 


the opening balance-sheet for the year 1922 by the 
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reduction of the nominal value of the 


that by 
write off 
reduce the debit balance 


ordinary shares from 4oof 
this sacrifice the company would be 


entirely the 


r 
to 200f, and showed 


In a position to exchange and to 


of profit and loss account to an amount 
of about 1,700,000f, which will fall to be disposed of in the vear 
1922. He pointed out that the 
Way affected by 


loss in 


preference shares would be in no 
this reorganisation, either as regards the nominal 


value or any of their rights. 


and that unpaid cumulative prefet 
ence dividends constitute a charge 

The Chair 
tained- 


against the profits. 





man stated that from the results of 1923—when ascer- 
there would, first, have to be set aside the amount of the 
preference dividends in 


made to the 


arrear, before any distribution could be 
shareholders, and after the 
dividend the ‘ ; ild } toc ute 
ividenda 12 company would have to constitute 
atresh their reserves to a certain extent, and any 
eventually become available for the 


wrdinary declaration of 


these arrears of 
balance would 


ordinary shareholders as 


dividend 
COMPANY'S CREDITORS. 





Reference was made to the position of the creditors of the com- 


pany. It was stated that the bankers had agreed to the proposed 
method of procedure, and that the other creditors only consisted 
of a large number of small debts at short date, and that since the 
establishment of the 
} 


balance-sheet of 1921 they had been reim 
sursed and replaced partly by others, and the company was paying 
each debt at its due date, and no difficulty was expected from this 
quarter. There remained then only the creditors by obligations, 
which figured at a total of 1 


§.§00,coo! 


The Chairman dwelt on and explained the legal necessity for 
submitting the resolutions concerning the reduction of 
a meeting of the holders, 


capital to 


obligation which was, he 


said, to be held on December 18, 


company’s 
1922. 

The Chairman, in conclusion, stated: I arrive at the conclusion 
of my report, in which I have to express the opinion of our 
council that the transitory period between the abnormal state of 
war on the one hand and a 
normal market for our undertaking on the 


end. 


our business in consequence of the 
other seems to be at an 
We shall commence the vear 1923 with a moderate stock of 
manufactured goods, which will enable us to benefit by the normal 
profit from the production and sale of our products. We foresee 


considerable economies in interest, consequent upon the reduction 


of our bank loans, and in woiking expenses, which permit us t 
foresee for the year 1923 a satisfactory realisation of profit. For 
these reasons we are anxious to close the with 
balance-sheet. We 
for paragraphs 1 
following :—** The 


125,000,000f, VizZ. (a) SO 


present 
you to 
Article 5, of the 
capital of the 
millions of francs, 
400,000 fully-paid ordinary shares of 2o0of to bearer ”’ 
in Article 16 of the statutes the words ** 
We commend to you the adoption of 
interests of our company. 


year 
substitute 
statutes the 
company 1s 
divided into 
and that 
be deleted. 


a clear propose to 
and 2, 


issued 


of 400 francs ”’ 


this proposition in the 


a cal 








JOHANNESBURG CONSOLIDATED INVESTMENT COMPANY, 
LIMITED. 


(INCORPORATED IN THE TRANSVAAL.) 
REVIEW OF COMPANY’S INTERESTS. 
GOLD MINES—REDUCTION IN WORKING COSTS. 
CHAIRMAN OPTIMISTIC OF THE FUTURE. 


The annual meeting of the Johannesburg Consolidated 
Limited, 


Invest- 


ment Company, was held in Johannesburg on 
November 21st. 

The Chairman (Mr John Munro), in moving the adoption of the 
report and accounts, said: Owing to the prolonged strike which 
cop.menced in January of this year, your company suffered a severe 
loss in its revenue from the mining companies, but in spite of this 
your directors were gratified to find they were able to declare 4 
, free 


registered in the books of the company on June 3oth last, and to 


dividend of 745 per cent., of tax, payable to shareholders 
leave a substantial balance to be carried forward to next account. 
[ would first direct briefly to the satisfactory 
fir.ancial position disclosed in the balance-sheet. The book value 
of vour assets at the close of the financial year was /5,5872,293 
1 he total liabilities to the public amounted to £1,213,891, leaving 
a surplus of assets over liabilities of £ 4,362,152, after provision 
had been made for the payment of the dividend of 73 per cent., 
which then detail th 


assets and liabilities of the company, and referring to the invest- 


your attertion 


amounted to £296,250. He reviewed in 


ments in stocks and shares, £3,930,960, said: The book value ot 
these is £15,311 greater than a year ago. 
the full cost of purchases during the year, which amounted to a 
considerably larger sum, but is the difference between the pur 


This does not represent 


Ss SialeeriNinhemlee an amp easy ined sor ris 





chases and the amount received from sales during the financial! 
year, plus depreciation of your holdings based on their market 
value at June 30th. 


As in previous years, no account whatever is 
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taken in your books of the large appreciation in those shareholdings 
a - " 7 : a 
of which the book value at June 30th is below their market price. 


reductions have been made in the rates charged 
products—which operate on a sliding scale bas: 
a small reduction has been made on cartage rat 
centres, vet the relief given is of such an infinit 


ENEMY SHARES. 


In May last the shares held by the Custodian of Enemy Property 


esimal 
b be scarcely appreciable, and I would again emphasise t} 
> ; p were chased by your : : ; t 
in the various companies of this group were pur ha a an important factor in keeping working costs at th: 
company. Our shares were never largely held in foreign countries, 


which they exist to-day is the very heavy char 
to pay to the railway administration for the 
material. 


and consequently the numbers purchased were much smaller than 
in the case of some of the other groups. 


o wt 
at wi 


Catia 


There seems to be something very far wre: 
first cost of material has been so greatly reduced 7 
freights have been brought down to a comparati 

that the costs of transport on land should be maint 
cally the highest level that they touched during 


After giving particulars of other items—muining properties, 
including advances to mining companies, £282,388, loans to South 
African companies, £342,869, &c., the Chairman, referring to the 
corpany’s real estate and buildings, £407,150, said: These com- 


t 


ail Tie 





1 
. ‘a , F aii Uf norma oad 
prise Johannesburg properties, £267,600; Johannesburg suburban | conditions which prevailed during the war and after ” - 
estates, £32,270; and other properties in South Africa and London. eee ti £1,01 
»£ 7 NING INVESTME 

f107,280. There is a decrease of £13,881 as compared with the STMENTS. of the 
previous year, representing the book value of ground sold, and of I shall now deal with the more important individual , nes in and 4 
7 i ; ~ 'e > ~ ‘ f q 

one town property disposed of, together with the annual redemp- which we are interested. af fi 
tion of ground rents Consolidated Langlaagte Mines, Limited.—For the ar ended af 10 
The Municipal Council valuation of your Johannesburg properties ve 3°, tgat, this company made a profit of £163,671, as coy — 

and suburban estates is £466,480, reflecting a surplus of £166,610 — with £166,585 for the year 1920, and declared dividends of — 
over their book value. $ per cent. and 72 per cent. in June and December respectively Deve 
Loans on mortgage and real estate, £158,864—The decrease of L The a of the first quarter of 1922 resulted in a los { ay 
»32,419, and t seco ws f . , ‘ 
£2,162 shown in your loans on mortgage and real estate repre- | ©3 : J led cae - oa. in a profit of £12,025. For the = 
& : uarter ended Sep 3 "aa ase ail Ww 
sents the difference between loans paid off or reduced and new | 4% ptember joth a profit of £34,175 was made, and -" 
’ ; normal profits are anticipated for the future. £102,0 
loans granted during the year, and calls for no comment. Gov ; : x 
- e’s pacerrs vovernment G.M. Areas (M.) ( onsolidated, Limited.—The prog: two di 
'EAR’S )FITS. pront 


made by this mine for the year ended December 31, 1921, amounted june a 


Turning to the profit and loss account, he said the realised profit | to £1,772,202. Of this amount the Government received /Sof 181 ‘or the 


for the year amounted to £305,781, which must be regarded as 





and the shareholders two dividends of 2< per cent. and 30 per cent June 3 
satisfactory in view of the fact that for a considerable portion of | declared in June and December respectively, totalling meee cent. 
the financial year the bifsiness machinery of the community was During the first three months of this year, in spite of the interrup profit | 
practically out of commission. Our working expenses, amounting | tion of operations during the strike, a profit of £52,911 was made. that W 
to £31,790, were somewhat less than the previous year, leaving a | and for the period April, May and June the profit amounted to be ear 
balance of £273,991 to be carried to the appropriation account. £433,547, enabling the directors to declare a dividend of 20 per Gler 
This, with the amount brought forward from last year, gives an | cent. to shareholders registered at June 30, 1922. For the quarter liquid: 
available total of £458,402, out of which a distribution of 74 per | ended September 30th a profit of £483,600 was made, and there is final | 
cent. was made to shareholders, the balance of £162,152 being every reason to anticipate good profits in the future. iistri 
carried forward to the current year. The ore reserves are maintained at over 10,000,000 tons 

GOLD MINES. LANGLAAGTE PROPRIETARY MINE It i 
I propose dealing now with some of the more important interests Langlaate Estate and G.M. Company, Limited —For the calendar wei 
of your company, and shall begin with the gold-mining companies | year 1921 a profit of £138,462 was made at this mine, and dividends to im 
under its control. As already mentioned, the gold mines suffered | of s_per cent. and 74 per cent. were declared in June and December stead: 
very severely owing to the strike, which, commencing on | respectively. Th 
January 1oth, developed into a revolution, which was not finally A loss of £41,741 was sustained during the first quarter of this s no 
suppressed until March 17th. year, while in the second and third quarters profits of £38,goo and have 
Although operations were resumed immediately after that date, | £58,174, respectively, were made. Given adequate labour, the 5 ag 
it naturally took some time to get the mines going on a normal | prospects for the future are most encouraging. ment 
scale. Langlaagte Proprietary Mine.—The sinking of a shaft to exploit g 
The actual total loss sustained by the mines of the group for the | our area was commenced in May, and at the end of (ctober it esul 
first quarter of this year amounted to £242,316, but to arrive at | fiad reached an incline depth of 2<4 ft. Th 
the loss of revenue we must add the profit our companies would Good progress is being made with the equipment of this section, his 
have made under normal conditions. The profit for the corre- | and the area should prove a valuable asset and materially prolong rof 
sponding quarter of 1921 amounted to £710,689. While it is true | the life of the mine. dle 
that the profit is only deferred to the end of the life of each mine, 


New Primrose G.M. Company, Limited.—A profit ot / 33,604 


A334 prog 


. . . . nd 
yet, as far as the year under review is concerned, the companies | was made at this mine in the calendar vear 1921, and two dividends 


next 

were in a worse financial position, by an amount approaching a | of < per cent. and 7} per cent. were declared in June and December satis 

million pounds sterling, than they would have been had there been | respectively. The operation for the first three months of this year C, 

no strike. —the period of the strike—resulted in a loss of £19,774, while tor Joh; 
WORKING COSTS REDUCED. 


the second and third quarters profits of £2,612 and £7,352 wert am 
made. The losses incurred during the strike wil] be made ¢ y 


the end of the year. 


On the other hand, owing to the fall in the price of gold, it was 
quite evident that the time had arrived when there must be some 


1 ihe 
reduction in wages, and reorganisation of work on the mines. NEW STATE AREAS. P 
The mines are now being worked under conditions which will New State Areas, Limited.—Preliminary operations began at ts I 
certainly add to the lives of many of them, and in the end will | mine early in 1918, and the sinking of the two shafts was —_ de 
justify the insistence of the mining industry that changes had to | pleted by the end of February, 1921. Development has bee! wu : 
be made. forward steadily from that time, and values in the south snait am 
Contrasting September, 1922, with the same month in last year, | are highly satisfactory. while in the north shaft a cons! —— 
the average working costs on the mines under our control have | amount of payable reef has been exposed, although not o! > ~— 
been reduced from 24s to 19s, while the working costs for the | an average grade as in the southern section. It was decided at ™ 


whole of the mines of the Witwatersrand for the same period 
have fallen from 2ss 2d to 20s sd. 


In September, 1914, before the effects of the Great War began 
to be felt, the working costs for the 
ton. 


, } reducti 
beginning of 1922 to proceed with the erection of the tect 
plant. Excellent progress has been made with the construc 
work,’ and it is hoped that the plant will commence runt 


. . ne are excellent 
Rand averaged 16s gd per] April or May. The prospects of this mine are excellen 
It will be seen, therefore, that the average working costs 


are still 3s 8d per ton above the pre-war level. While there has 


is every reason to hope that when we meet again next 
be earning satisfactory profits. 


been a reduction in the cost of labour per ton, due to decrease in 
wages and increased efficiency, the decrease in the cost of stores 
per ton is small, owing to the fact that while there have been 
reductions in prices, there has been practically no decrease in the 
railway rates. 

HIGH RAILWAY RATES. 


In the report of the Government Gold Mining Areas for the last 
year attention was drawn to the very heavy burden the mines 


have to bear owing to the high railway rates charged on material 
necessary for carrying on our undertakings. I regret to say that 
these high rates are still in operation, and although some slight 





New Unified Main Reef G.M. Company, Limit aicas 


made a profit of £21,141 in 1921, and declared two civics “ 
per cent. each in June and December. sme operation ™ th 
J : ie it int 
first three months of 1922 resulted in a loss of £10. Pie 
i ‘ ~ a the pront 
second quarter a profit of £3,000 was made, and ‘ with 


or These alm ts, tog F 
third quarter amounted to £4,549. These ainoun whould 


the monthly profits for October, November, a: f the 


rt 


be sufficient to cover the losses sustained in the earlier ot 
year. It is gratifying to know that this mine ts now enteri1 g 0 
what there is every reason to believe will prove to be a long | 

of prosperity. 


ypon 


n 


mounted 
‘So6,181, 
€T cent 
7 70,00 
nterrup 
iS made. 
unted to 
20 per 


quarter 
the Te 1s 


calendar 
ividends 
lecember 


r of this 
goo and 


ur, thé 


expl it 
tober it 


section, 
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RANDFONTEIN ESTATES AND VAN RYN DEEP. 


Randfontein Estates G.M. Company, Limited.—This companv’s 
are bound up with those of the central com; pan 


i 


gterests y, and 
sow that the central company has begun to make better profits, 
the financial position of both companies is much more Sy one 

‘9 connection with the case brought against Sir J. 


nr 


in 
3 sum 


a 


. Robinson, 
of £353,907 was received last year and a ae sum is 


wing, the exact amount not having been yet determined by the 


Cour 
Van a Deep, Limited.—A total profit of £778,677 was made a 


‘his mine during the last calendar year, and two dividends of 30 

nan Guat each were declared in June and December. The opera- 
tions for the first three months of 1922 resulted in a profit of 
for. This mine was one of the first to recover from the effects 
df the strike. The mine has always been popular with natives, 
and an ample supply of labour enabled the mine to make a profit 
4 £159,553 for the second quarter of the year, and a dividend 
of 19 per cent. was declared in June last. The quarter ended 
september showed a further improvement, and the profit for this 
period amounted to £209,989. 

Development is being pushed forward, and the results are 

highly satisfactory. The ore reserves stand at over 3,000,000 tons, 
and the company is in a strong financial position. 

Witwatersrand G.M. Company, Limited.—A total profit of 
{102,014 was made at this mine during the last calendar year, and 
two dividends of 10 per cent. and 15 per cent. were declared in 
june and December respectively. A loss of £25,905 was sustained 
‘or the first quarter of the current year, but for the quarter ended 
June goth a profit of £24,161 was made, and a dividend of 5 per 
cent. was declared to shareholders registered at that date. The 
profit for the third quarter amounted to £43,444, and it is expected 
that with a plentiful supply of labour normal monthly profits will 
be earned. 

Glencairn Main Reef Gold Mining Company, Limited.—The 
lguidation of this company was completed during the year, and a 
final distribution of 1s 4d per share was paid, making a total 

istribution of 3s 4d per share. 


DIAMONDS AND COAL INDUSTRIES. 


It is gratifying to be able tc report that a substantial improve- 
ment has occurred in the diamond industry. Sales commenced 
to improve early in the present calendar year, and have gone on 
steadily increasing. 

lhe Premier mine never ceased working on a small scale, and it 
snow evident that it will not need to close down, which would 
nave been necessary had the depression continued. Jagersfontein 
is again working, and the De Beers Company is making arrange- 
ments to recommence washing blue ground. It ought not to wake 

ing for these companies to re-establish their financial position and 
resume the payment of dividends. 
There has been practically no improvement in the coal trade of 

country. Our three Transvaal collieries are earning moderate 
profits, but the outputs are small. With a greater output reason- 
able profits could be earned by the companies. Negotiations are in 
progress to secure larger outputs for the collieries after June of 


next year, and this should make the position much more 
satisfactory. 
Carlton Hotel.—The property has been purchased by the 


Johannesburg Consolidated Investment Company, on behalf of 

teW company, for £235,000, and there is no reason to doubt that 

rears local supervision and control, and with efficient management, 
e future running of the hotel will yield a fair profit. 

' Polana Hotel, Lourengo Marques.—The local conditions in 

urenco Marques have been abnormal; but an improvement may 

confidently looked for as normal conditions again prevail. 

| have now dealt with the company’s leading features, which, I 

“m sure you will agree with me, are highly gratifying, and I need 

ily add that I consider the company’s future outlook excellent. 

the reports and accounts were unanimously adopted. 


Sal 





CARRERAS, LIMITED. 
PUBLIC’S APPRECIATION OF COMPANY'S PRODUCTS. 


ineteenth annual general meeting of Carreras, Limited, 
| on the 19th instant, at the registered offices of the com- 
ys 238 City road, Londor. Mr Louis B. Baron (joint manag 
t) presided in the absence of the chairman 
‘hairman said the accounts, which we have met to con- 
how that our business is in a very healthy state, and the 
heet one that could only be received with satisfaction by 
Nareholders. 


i do nat 


think you will consider it necessary for me to go into 

_ ttails of the accounts, as the printed figures before you speak 
‘emselves without any comments from me. I will content 
seit ” 


ith reminding you that our profit for the year, including 


‘und of excess profits duty of £17,791, amounts to over 


ars we me 
tie . 


#,113,000, and with the 


A 


vear our available’ bal 


amount brought forward from the previous 


is £148,000. We putting a further 


410,000 to reserve, making that fund £205,000, which now more 
than covers our goodwill, trade marks and patents, and after 
paying our preference share dividends and 15 per cent., free of 


tax, for the year on our ordinary 


shares, we are able to carry 
forward to next 


very substantial sum of £62,632. 
that at October had loans from the 
banks of £70,248, but I am pleased to tell you that these loans 
have now been reduced to less than half that figure 
During the past year it became evident from month to 
that our productions were steadily growing in popularity, 
may say that during 
this steady 


vear the 


You will observe 31st we 


month 
and I 
the two months of the current financial year 
growth has continued. We shall continue to do our 
utmost to merit the appreciation by the smoking public of our 
cigarettes and tobaccos, and I hope that the coming year’s busi- 
ness will result as favourably as the one just closed. 

As my father said at one of our meetings some years ago—our 
business has only begun to touch the fringe of its possibilities, 
and as the years go by we hope to be able to realise the large 
expectations expressed in the past. The whole world is our field, 
and our goods are zll over the world to-day. In some parts we 
have only entered in a small way, but I feel confident that with the 
high standard of value and quality which we always try to main- 
tain there will be a steady increase in all territories as well as in 
this country, where we are doing very well. 

In our manufacturing we are using nothing but the “1919 
crop ” tobacco, which, as you will have seen from the newspapers, 
is the finest crop produced in Virginia for many years past, and 
I am glad to say we have sufficient stock of ‘* 191g crop ’* tobacco 
for the next two or three years, so that the public can be fully 
assured of the quality of our goods being maintained at their 
present high standard. 


The report was unanimously adopted. 





SHOWELL’S BREWERY COMPANY, LIMITED. 
INDUSTRY'S UNFAIR BURDEN OF TAXATION. 


The annual meeting of Showell’s Brewery 
at the Queen’s Hotel, Birmingham, on the 
Davenport (chairman) presiding. 


Company was held 
19th instant, Mr James 


The Chairman, in moving the adoption of the report and ac- 
counts, said: Our particular industry is suffering, 1 think, more 
from taxation than any other industry in the world. The beer 
duty still remains at 13 times its pre-war level, and with falling 
wages and the impossibility of reducing the price of beer until the 
duty is reduced, we get what is inevitable, a steady diminution 
in the sales. 

Now turning to our own affairs, our profits show a falling off of 
some £3,700, and I may say quite frankly that they come out 
better than at one time I had anticipated. Taking the assets side 
first, our properties amount to a total of £832,600, and show a 
reduction of some £7,000, principally accounted for by deprecia- 
tion allowances. 

Investments stand at just over £129,000, of which £105,000 is 
in Government stocks. The item of trade investments at £24,000 
consists to a very large extent of the company’s own debenture 
stock, which, as I informed you a year or two ago, we picked 
up as opportunity offered at heavy discounts. Sundry debtors at 
£36,000 compare with £32,000 a year ago, and this, as you will 
gather, also arises from the increase in the number of our houses 
under tenancy as distinct from management. The only other item 
on this side of the baiance-sheet is cash, which at £29,000 com- 
pares with £24,500 a year ago. 

On the other side of the account our capital remains unchanged, 
while the item of sundry creditors and reserves at £142,g00 shows 
a reduction of approximately 
of this figure internal There has been a 
very considerable reduction in our current liabilities, which are 
now very small indeed. The reserve account is £45,000, against 
£40,000 ‘a year ago, and if you approve our recommendations to 
day it will appear next year at the round figure of £50,000. 

The balance of revenue account for the year was £43,777, to 
which we have to add the balance brought in of £12,442, and 
deduct the debenture interest, which absorbed £19,345. This 
with a sum available for distribution of £36,874. We 
paid the half-year’s interest on the preference stock, 
propose the payment of the balance of 
We propose a dividend 


£40,000. A very large proportion 


onsists of reserves. 


leaves us 
have already 
absorbing £6,900, 
this dividend, absorbing 
of 124 per cent. on the ordinary shares, as against 15 per cent. a 
year ago, and we again transfer £5,000 to reserve account, bring, 
ing this up to £50,00 We shall then have to carry forward to 
next year a balance of £8,074. 


and we 
a like amount. 


The resolution was put and carried unanimously 
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HOTEL CECIL, LIMITED. 


CLAIM AGAINST GOVERNMENT-—-AMOUNT AWARDED. 


The annual general meeting of the Hotel Cecil, 
held, on the 19th instant, on the premises, Strand, London 
Douglas Broad (the chairman of the company) presiding. 

The Chairman, in moving the adoption of the 


THE ECONOMIST 


Limited, was 
, mx fj. 


report and 


accounts, dealt first with the profit and loss accounts and balance- 


sheets for the years ending August 31, 1921 
The balance of profit and loss in the latter account was, 


£75,165. Since the report and accounts had been issued the 


, and August 31, 


1922. 


he said, 


board 


had F caaeaiediedl in arriving at a settlement of the company’s claim 


for reinstatement and loss of goodwill. Recalling the course 


of the 


egotiations, the Chairman said that the Air Force had vacated 
the premises in the autumn of 1919, and the board had accepted 


the building for the purpose of redecoration on January 1, 


1920. 


\lthough the hotel had not been completely reinstated at that time 


the banqueting portion of the company’s business was re 
on October 4, 1920, but it was not until January 1, 1921 


started 
, that it 


had been possible to reopen the hotel for the reception of guests. 
Even at that date the west block of the hotel had not been com- 


ple ted. 


had been carried out, which had enabled them to reopen 


During the period of reinstatement certain improvements 


to the 


best possible advantage with a view to the recovery of the goodwill 


of the hotel at the earliest possible moment. In October, 


after due consideration, 


Court for dancing. The institution of dancing had been 


successful, and was quite an important part of the company’s 
business, It was the policy of the board, as opportunity offered, 
to give its patrons the advantage of any further reduction com- 


patible with a reduction in cost. 


on between H.M. 
two years, but the board’s opinion was that the taxpayers’ 
would have been much better served had H.M. Office of 
shown a reasonable attitude in dealing with the company’s 

Sir Henry Kimber, Bart. (vice-chairman), 


the board had decided to open the Palm 


He would not weary the meeting 
with a detailed history of the negotiations which had been carried 


Office of Works and the board during the past 


1921, 


highly 


pocket 
Works 
claim. 


seconded the motion. 


The Chairman, in reply to a question, explained that the final 
award in connection with the claim against the Government was 


made on December 13th last. The total amount 
£145,000, of which £32,000 was still owing. 

The motion was carried unanimously 
the meeting having been completed, 





-_- 


GOVERNMENT RETURNS. 


PUBLIC INCOME AND EXPENDITURE. 


awarded was 


, and the formal business of 
a hearty vote of thanks to 
the chairman, directors, and staff concluded the proceedings. 


RECEIPTS INTO AND ISSUES OU1l' OF THE EXCHEQUER. 


| Total Receipts into 
forthe | *he Exchequer from 

| 

j 











Recer1rts, — 





engen 
Year Apl. 1, 1922, /Avl. 1 1921, Week Week 
1922- to | Ended | Ended 
| (Bee Note.) Dec. 16, a 17, | Dec. 16, | Dee. 17 
Leer a0 te ee _ 1921. | 1922, | 1921. 
Balances in Exchequer & £ a et 
on ist April:— | | 
Bank of Engliand.... oe | 9,963,424 2,591,051) os = 
Bank of Ireland .... | os 1,210,106, 4834555 4. | : 
i | 
REVENUE. oss at 173,530, BA 506 De - 
Customs ..........++se++| 122,250,000 90,510,000! 92,940,000 1,826,000) 1,545,000 
IT tcnentesnecen oon weneanes 112,600,000; 144,160,000) 2,790,000! 9,805,000 
Motor Vehicle awe a Fy 3,282,000, 106 000 
Estate, &c., Duties...... 48,000,000 41,561,000, 34,706,000 550,000! 652,000 
SED  ceseeescetesee 18,250,000, 13,702,000 11,309,000 38C,000! 1,120,000 
Land Tax, House Duty, | 
& one Righte Duty 3,000,000 640,000 460,000 10,000° 
= ne Tax | 
wine r-Tax)..| 329,000,000 180, 594,000 168,668,000 2,369,000 918,000 
Excess Prettet ties,&c.| 27,800,000 954,000 29,714,000) ye | . 
Speen Profits Tax) eee poprec eo —— 320,000' 270,000 
ce. ee ee ee ewan ee. 625,000 , ‘ 36,500; ! 800,000 1,250, 
Crown Lands .......... 520,000, i | “7 - 
Interest on Sundry | 
ih eceeneas pecweet 14,000,000 7,887,226 7,631,172 
a | 
ene pts.. 22,000,000! 18,454,818  16509.260 194,000 355,000 
ial pts....| 90,000,000, 34,644,521 82,297,956 41,832 8,400,000 
onion cannon ecocscee _ 910,775, 555,743,565 638,257,388 9,986, 832 26,315,000 
Total, inc. Balance . ~ 566,917,095 641,311,894, es e 


OTHER RECEIPTS. 
Cmey Advances Repaid :— 


sine eopensinetesteusnr® 800,006, 6,730,000 ee 
Interest on Exchequer Bonds under 
the Capital Expenditure (Money) 
ET chimethindssarbuneskneod 169,818 169,818 ee 
Under the Unemployment Insur- 
ance a hate, isa Rieliatiite écitehh heeded 2,910,000) 520,000 
Mone ual Creation of Debt :— 
(a) or Capita o—yoo 
(Money) 
Acts, 1900 to 2 ise sab nneegncnes 3,561,474) ee 
Under the Post Office (London) 
PN EL EES ne ancoctoceces - 27,500, oe 
Under the Housing Act, 1914...... 27,000 35,000 ee 
Under the Anglo-Persian Oil a } } 
pany (Payment of Calls) Act, 1922 950,000: - ne 
By Exchequer Bonds under the 
‘Capital Expenditure (Money) Act,| 
(>) Under the Unemployment In-| 
surance Acts, eeeueesese 2,510,000) 5,355,600; 












‘December 23 1999 


| Total Recei 
| pts into 
the _ the Exchequer from 


—R 
Api. 1, . 4922, Api. be 192i, “Wer ee 


Ended pctt 
fon 16, Dec. 17, Der 3 pated 
ao 1922. 1921. 1922, 197). 
£ é é < 
(e) > other Issues: ; 


arom ply | 2,104,441,000 3085.755.080 62,862 
B Y National Se SavingsCertit exes 46,668,000) 2000, 36,045 ong 








Nore—Budget Selma gs in H.C, No. 77 of 1922. 
Treasury, December 15, 1923. 


ep ng ay and Nationa! $00,000 1,053.00 
Saahehbenseoens 20 5 
By Treasury Bonds— 
5-15 year, 1925-35 ...... seen) 
SOR Hee eee eeene P 61,655,154 159,067,516 6.538.067 
DRG aescsoeetucesceses rov8067 
inetienenGedseseteos 70,907,535 
By Other Debt created under 
the War Loan Acts, 1914 to 
BED cesnsecccescoecesence eee 25,259 10,961,454 1028) 
(4) Ways and Means Advances .... 606,264,000 939,307,000 11,600,000 21,539 
Anglo-Persian Oi] Company — 
Dividends on Shares acquired 243,012 
Repayments— 
In respect of Cunard Loan........ 130,000 130,000 
Do Issues under Civil Contin. 
gencies Fund Act, 1919 ........ 7,250,000 : 
Do Issues under Land Settlement ja 
(Facilities) Acts, 1919 and 1921.. 270,252 43,938 sept. 28. 
Do Issues under Section 59 (4) of Dec. 28.. 
the Finance Act, 1920 ........ 6,827,960 8,785,637 «w= L gaia 19a. 
Interest received under Section 59 6) Mar, 29. 
ofthe Finance Act, 1920........ 162,425 321,533 de Jone = 
IE cccucdesunases vic 6xcengansessn*t ae 4,699,712,769 85,248,832 111,190: o 0. 
TE Ee eee ee a 
EXPENDITURE AND OTHER ISSUES. - 13. 
a. | Estimate | Total Issues out of — 2 
forthe Year| the Exchequerto | since J 
| 1922-23, | meet Payments from ——— -tesurs, but not 
including |Api. 1, 1922, |Apl. 1, 1921,| Week ; Week 
Supple- to | Ended | Ended — 
| mentary | Dec. 16, Dee. 17, | Dec. 16, | Dee. 11, — 
ee 1922. _\ga. | igaa. asa. Sc 
ae RPSMDETURE | & & é£ . é 
ermanent Charge of | 
ee 16,000,000} 10,044,113 10,761,732 292659 sist 
terest, &c,, on War) 
a | 000,000 248,095,941 259,149,988 1,123,186 1,448.50: asst 
Road Fund ............ 10,000,000 | 3,049,999 2,981,000 106,000 139,00 FIF 
Payments to Local Tax- ‘ot 
ation Accounts, &c 7 9,788,000} 5,802,990 6,624,651 ra 110,00 
Payments to Northern 
Ireland Exchequer ..| 2,500,000) 1,479,152 ns 250,000 Lond. 
Land Settlement........ 3,500,000) 794,127. 2,216,746 5,615 — 
- Co epnenanen } —— 
7 — — sescccecece | _.21690,000! 1,723,302) 1,221,015 1,500 
meeapiendaas vececees | 939,253,000! 279,217,499) 428,535,931 7,980,000 _ 8,987,000 
Kixpenditure ........ | 902,691,000! 550,207,123' 711,491,063 9,758,940 "0,988.12 
- = ISSUES. | | 
rar ances— 
Bultion _ nee eococccsess | ee 6,700,000 os 300,000 
ae on Exchequer Bonds under 
nditure (Money) | 
oa _ ee. 169,818, 169,818 
theU ent Insurance 
Underi enemployes A 4,130,000, 7,035,000 190,000 500,00 Pp 
Issues to ae oe ndivare— 
egta one cts, 
vga te 192. ania _ oe ae anaiite 4,660, 4,761,474, 600,000 
Under the Post “Office (London) 
Railway Act, 1913 ......... enece es 27,500 
Under the Housing Act, 1914 ...... 27,000) 50,000 
Under the Anglo-Persian Oil Com- | 
pany (Payment of Calls) Act, 1922 950,000 
Under Capital Expenditure 
(Money) Act, 1904— | 
ExchequerBonds poe aELen Ee. | = 
less paid off by the National Debt | 
Commissioners, £1,534,300 sez ese 1,555,306, = 
Unemployment Insurance Acts, | 
ae of amounts borrowed. . 2,110,000) 
tion of Debt— | coals 
a eeeeary Billstor Supply .........- 2,253,549,000) 2,922,036,000, 64,000,000 65,285,000 
Securities surrendered for Duties! \ i e 
under Section 4 of the  woanes aaa 
Act, 1917, and Section (3) 0 729.741 
the War Loan Act, -_ sap vnee ; 6,921,205, 25,804,879 - ; 
Funding Loan, Victory Bonds an : 
Goavanien t Loan Sinking Funds 7,276,211) oe 250,000 
Principal of National Savings Cer- 
tificates— 
(a) Repaid by ry under 
Feo ee ae nanan? | 18,800,000| 14,000,000, 450,000, 50000 axa 
(b) Repaid otherwise............ *e 9,700,000 oe 
Principa) of Exchequer Bonds paid 
off — 
5%, 1922, meses oom pate 
t m- 108.330 
otiseioners, £1,000,000 cee te 49,612,208} 18,962,820, .. — 
Principal of National War Bonds) 4yiyj yf | 3000) | 
| 9 955.5% 1 
Cee sitto 1S ere coe, 1sa2n Ta 5190593, «| OH 
——> mn 28,450,000 Pub 
Ways and Means Advances Repaid 558,587,000 887,288,000 9,950,000 Pub 
Depreciation Fund, under the ; Seve 
WFinance Act, 1917 ........-0-+-- 1,198,075 21,280,179. 
Anglo-Persian Oil Company—Issued 
under the Anglo- a “7 ’ 
Company (Acquisition of Capita!) i a 
Amendment Act, 1919 .......... 943,0.2 - 
Issues to National ~— a 
sioners to Reduce Debt— A a —_ 
Cunard Loan Repayments ...... 130,000 130,000 
Pro seenes inonod under the Finance 2650000 
oe r the 2,650, 
t, 1920, Section 59 (4) ........ 5,000,000 14,165,000 “ 
Old “Sinking Fund, 1910-11, issued 
under Section is (1) (0) of the 88,065 112,450 28,409 ri = 
Finance Act, 1911 ......-sse+e+ 347571 4£95.208.119 119 05 5110 . 
Dee. 16, Dec. 17, 21. In.or 2 Gon 
Balances in Exchequer— ass 215906 + * 5,892 + ae . 
L1iseo2 2 1.009 + Me 
35,074,961 —Fapnsso - eee . 


1028) 
21,150,009 


1,691,250 


igi, 


) 3 8,987,000 
10,988.12 


300,000 


) 63,285,000 


723,741 


900,000 


108,330 


2,255,539 
28,450,000 
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CURRENCY NOTES ACCOUNT. 
i (000’s omitted.) 


| 
| 
| 





——- i OE 

« 32 Sos Advances to} Redemption Account. 
ee gee acl 2 : 
$53 338 (&e (e§S Bankot *¢2.-.3 SE 
me $55 gee 2 22322 Beeacl 22 Geena 23 
CO} R | a | aS | Ba | Ne ashes ag 

i é oa! © | & ina 2 £ 
2153. | oe ee ~~ e 
38478 .. | 169 GOO 18500 .. 48:1) 9924 9,286 
| 
103,125 729, 159 249 (28,500... (276 54,621 20,536 
150,144 2,430) 4 40 28500 ., 190, 118,102 6,868 
212,782 8,554, 39, 675, 28,500 .. 134 186,637 5,486 
323,241 15,529) .. | 570 28500. 89 305,133 4,566 
356,152 ae 7 245 28,500 4,000 | 91) 337,537 2,802 
| 

367,626 16,962, oe | ee | 28,500 19,450 130) 336,501 1M 
343,826 15,599|Silver Coin. 28,500 19450 139 31136 141 
14,965, 3,000 28,500 19,450 | 14°8| 287,750 150 
314,382 14,830) 3,000 | 28500 19450 [15-2 278119 143 
14,658) 5,000 48,500 19,450 147 289,151 161 
300,351 14,255), 5,000 | 28,500 19,450 (159 261,479 177 
*, 295,374 13,338), 6,000 | 28500 19,650 16:31 254,312 250 
| 289,127 12,648), 7,000 | 27,000 21,150 (166 246456 169 
| 287,911 12,295} 7,000 27,000 21,150 16°7; 244,857 199 
290,578 12,502)/ 7,000 27,000 21,150 | 16%, 247,752 171 
292,468 12/4 7000 | 27,000, 21,150 | 165! 249,602 146 
298.630 12.4791, 7,000 27,000 21,150 | 15°91 255,782, 177 








“Gace July 21, 1920, notes and certificates outstanding include notes called in 
but not yet cancelled. Maximum fiduciary issue for 1920 fixed at ce 000 
for 192] at £317.555,200, and for 1922 as £309,983 ,400. 





SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824, 
ASSETS EXCEED - © « = «© « 


£12,000,000 
FIRE. LIFE. ACCIDENT. 


MARINE. 
Edinburgh: 35, St. Andrew Square. 
London : 


5, Walbrook, EC4 and 4, James’ Street, S.W.1, 














The 
Clerical, Medical & General 


LIFE ASSURANCE SOCIETY. 


Publishes A DETAILED LIST 
OF INVESTMENTS. 


Apply, Chief Office: 15, St. James’s Square. S.W.1, 


or 
City Office: 8, King William Street, E.C. 4. 








Oe Bankers’ ‘Gazette. 


BANK OF ENGLAND. 
Week ended Wednesday, December 20, 1922, 
ISSUE DEPARTMENT. 
£ 





Notes issued ........ 144,073,140 Government debt.... 11,015,100 
Other securities...... 
Gold coin and bullion 125, 623, 140 


144,073,140 


144,073,140 
BANEING DEPARTMENT. ' 
Capital & 


teseeeseseee 14,553,000 Government securities 51,522,091 


Publi teeeeesese 3,359,192 | Other securities...... 68,797,525 
¢deposits* .... 17,013,748 | Notes ...........++. 19,182,740 
deposits ...... 106, 381,806 Coldand silver coin.. 1,821,079 
Seven-day & other bills 15. 689 
‘ 1413 323, 435 141,323,435 
Including Exchequer Bavings Banks, Commissioners of National Debt and 
ividend Accounts. 


——foupanisox with Parvious Wxex and a YEAR Aco. 








Amount, Inc. or Dec.on Inc. or Dec. on 
ies Dec, 20,1922. Last Week. Last Year. 
£ £ 
+. 28,049 | + 16,279 
+ 6,901,084 | + 2,897,367 
|— 8,390,773 | — 17,824,756 
i— i+ 197, 
| + 2,674,275 | — 16,402,553 
— 1,731,318 | + 793,700 
| + 1,729,090 | — 1,780,625 
l= BF 
- 13% + 22% 


THREE Montus’ Recorp. 











og 
Circulation Securities $= $s 
Coin and | (excluding in = 3 
Date. Bullion. | Bank Post. Deposits. Banking Reserve. &@ ~ 
Bills). Depart- siz 
ment. RS = 
1922. & & £ f & % % 
Sept. 27....++0+) 127,431,595 | 122,467,180 120,660,586 115,448,940 | 23,414,415 , 1933 
2 a, 127,422,231 | 123,199,775 | 138,862,852 153,856,507 | 22,672,456 l6g— 
) | e++| 127,426.688 | 122,569,890 127,211,971 121,596,282 | 23,306,798 18%)— 
18.eeeceee; 127,435,454 | 121,689,530 | 121,385,106 | 114,894,104 | 24,195,924 | 194) — 
; 25. eccceee, 127,432,534 121,886,450 | 125,381,614 119,089,011 | 23,996,084 19) — 
Nov. L..seseeee) 127,435,322 | 123,158,840 | 123,879,002 118,854,444 | 22,726,482 183 — 
B.ceeeees 127,437,711 | 122,519,305 122,617,564 116,974,245 | 23,368,406 19 |= 
Be .ccce ee) 127,441,016 | 121,901,960 | 122,360,827 116,110,795 | 23,989,056 | 19% — 
Seocccece 127,445,261 | 121,407,130 | 123,414,918 | 116,705,543 | 24,488,131 | 199 — 
SPcccccces 127,440,455 122,884,525 121,463,985 | 116,240,853 | 25,005,950 | 19 ;— 
OG. Gr ccaoans 127,446,768 | 123,063,855 | 137,695,826 152,722,938 | 22,832,913 | 1&y¢— 
Deieweens 127,496,447 123,161,310 | 124,885,243 | 120,050,541 | 22,735,137 | 18},— 
Be aeanccal 127,444,219 | 124,890,400 | 123,396,554 | 120,319,616 ' 21,003,819 | 17 '— 
eT ee 
Ten Years’ Recorp. 
At corresponding date Dec. 18, ; May 27, | Dec. 22, Dee. 21, Dec. 20, 
with the pescent week, 1912, 1914, 1920, 1921. 1922. 
Circulation (excluding Bank! | £ ‘ | oe é 
SR GEE 2. « cevasecesneoss | 28, 735,945) 28,933,380 134,582,240 126,671,025 124,890,400 
Public deposits...........00- 11,300,721} 19,014,809, 13,769,834 14,116,381 17,013,748 
Other deposits ..........c00-! 40,240,594 41,248,964.136,030,543 124,206,562) 106,38},806 
Government securities ...... | 13,034 368, 11,046,570) 77,177,702 50,824,630, 51,522,091 
Other securities ............ | 34,157,326) 41,461,280 78,914,458 85,200,078 68,797,525 
Reserve of notes and coin .. 222,169,952; 25,463,980, 11,628,795 20,210,119 21,003,819 
Coin and bullion ............ 2,473,897) 35,947,560 127,761,033 128,431,144; 127,444,219 
jon of reserve to i 
ee 43% =| |—-42R%G 72 142% 1% 
Bank raie of discount ...... 5% | 35% , 5% 
Market rate, 3 months’ bills 5 | 2 644-2 | 38 ni 
Price of Console ............ 743 7 ta 50% 
Price of silver per oz..... eee) 2d | Gd 404d 354d ee 
Average price of wheat...... | 3s 8d | 33s Od 85s lld 5s lld 4ls 7d 
Exchanges a 25°20-224 | 25°174-20 59°50-80 51°90-52°90 62 15 
- & New York ... $481 | $479 $3.514-544 94-204 212 oe 
aaron Amsterdam.. 121g | 12-05-10 | 11°25-29 11°41-47 el. 
Berlin ...... 20-444 | 204 252-257 700-745 |B, 00" 31,00 
Clearing honse return... . .:334,397,000|199,913,000 690,941,000 760,444,000 _ 75,111,000 
BANKERS’ CLEARING RETURNS. 
Week Ending— Town Clearing. ane Total. 
1922. £ z £ 
January l1— December 13 ...... 32,897,493,000 2,686,153,000 35,583,646,000 
December BD ...ccccccccacscess 656,494 ,000 58,617,000 715,111,000 
Total to date 1922.........+.++- 33,553,987,000 2,744,770,000 36,298,757 ,000 
Bi - SEE eescuecccnqeccoeoees ee | 2,941,138,000 A,042,981,000 
Increase or decrease in 1922.. { > — ee nae ~~ “tag 7 pe a 
Total for 1921..........cecccess 31,928,380,000 3,002,179,000 34,930,559,000 
OO an 34,346,683,000 oro ee 
Inerease base OF decrease in 1921.. { oe — me ane a co ——~y 
PROVINCIAL CLEARING RETURNS, 
| 9a. | 1922 Inc. or Dec. 
Aggregate Totals to December 16. £ £ | % : 
BIRMINGHAM .........-.-- eeccccose | 118,522,800 | 108,649,290 — 9,873,600 %53 
IBTOL, . cc cccccccccccscccscscccvecs | 74,016,000 | 66,420,000 — 7,596,000, 10°5 
EEE cccccccccccccccescesoseseses 351,192,300 | 309,663,000 — 41,529,500, 11°8 
Tals. covccevecccoceceoocceceosescos! - 53,730,300 
LBBBDG ..ccccccccccccccccccsccccccece | 55,082,100 | 52,668,800 — 2,413,300) 45 
LEICESTER .........---eeeseees oe 37,676,800 | 39,109,500 + 1,452,700 33 
ee coccccccevcccocsceses ee-| 441,006,800 | 417,372,900 — 25,635,900) 54 
HESTER ........--++- eeesecses| 716,577,000 | 747,981,100 |+ 31,404,100) 45 
TLE-ON-TYNE ..........-- | 90,837,600 | a a 
EWCASTLE- | ccthaams ie | 34,521,800 | 32:457,000 |— 2,064,800, ‘59 
SHEFFIELD pewescs oSasousuasocesees | 54,283,700 | 46,568,600 \— 7,715,100) 142 
OVERSEAS BANK RETURNS. 


UNITED STATES FEDERAL RESERVE BANKS. 
(000’s omitted.) 


~) Dec. 15,| Dec. 8, Dec. 1, | Dee. 15: 
- 1922, =. —. 
Resovunces. 


8 
Total gold reserve ........-+e+00++ pamenereed Sal, 220 3,045,790 307.360 286,170 
tender notes and silver reserve......+- 123,660 127,190 132,410 
Bills discounted for member banks .......... 759,760 704,950 550.100 1,152,830 
Bills bought in open market .........-.++0+- 262,570 266,830 259,230 99740 
Government obligations owned .............. 307,240 311800 501,460 229,790 
All other resources ......... sccccccccccccoces 64,860 64,550 64,460 62,430 
LiaBILITIEZ 


rnment deposits ......-+eeeeeccececceess 23,140 46,980 335,450 69,410 
Ouner a BB nc ccccccccccccesecscececcsees 1,837,970 1,865,130 1,826.770 1,673,350 
Federal 2,393,780 





rve Notes in actual circulation... 2,379,190 2,361,220 2,529,810 
Federal Reserve Bank Notes in actual cir- 
culation ......+.+. Scccccccccosccecorecocoes 16,500) 19,260 20,870 78,310 
All other lisbilities .... eteconccccoseneouccesee 28,330 27,770 26,900 25,580 
Capital and surplus. ..........--+0++.- eoosees 322,640 322,660 322610 316,950 
Ratio of total reserves to gross deposi | 
_ Federal Reserve note Habilities combined 751% 745% 


BANK OF FRANCE. 
(000’s omitted.) 


| Dee. 14, Dec. 7, | Nov. 3, | Dee. 15, | Position 
1922. 


1922, | 1922, 1921 
Assets. | Francs. France. Francs, Francs. | 
Gold coin and bullion ....) 5,534,405 5,533,921 | 5,524,122 | 
Of which heldabroad.... 1,864,367 1,897,967 | 1,897,967 1,948,367 
288,837 279,448 


Silver coin and bullion ....| 288,6A2 | 288,559 

Discount and advances.... 4,461,788 4,498,470 | 4,994,859 4,685,080 | 2,327,775 
LaaBiLitiss. | 

eeesece covevecces| 383,961 | jS824.060 3%6,407,132 | 


—_—_ 
RE ggaen 17,355 | 68,142 42,48 | 
Prévate deposits ......... ‘| 2,124,288 | 2,11 | 2,116,042 | 2,446,282 | 
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BANK OF ITALY. 




































ss Gere emitted) (000’s omitted.) 
ass ie ‘3, Aug. 31, J Oct. 31, Nowe] Oek OSL 
Assets. 7 _ it _ | 1922,'| 1922. | 1922.’ joan” a sFosition 

Cash and bank balances... 487,881 4ai,324 419,981 447,719 509.629 To a cate . eh . a. : Lire. Lire Lire 1314 
ae ebeced ...| un | sae FEV arngea | aerate. | Inland bills......| 4%521,749 | 47489149 | 4’36s'254 <aean seo Laas 
a Mee ie eeu 8 | 322009 as =m i pant Se as «<0 | 9529 | 9579 | 9,490 9.588” 19,456 
a .........| aa | ‘145610 "145,120, ‘14472 | 156,518 Oaeenne nee | $1. 451 | | 605 41 | | 6,110,371 6,110,183 6,665.2 1. 
Other assets .........+0. 106,444 | 104,262 99,412 97,315 | 102,305 er advances..| 2 2,488,584 | 2,086,014 2.116274 2.732'534 £.. 

ee | te a) caieent a Securities ......| 395,067 395,664 | 475,445 "482,557 ‘gig/704 as 
BADER vooreoes — acmead S546 | Note circulation|14,228,437 14 (231,328 |13,874,499 14,106,642 14,250.97 1 

Government .......... 132,331 | _ 108,988 92,5 87,546  _ 136,968 | Deposits & drafts 1,636,202 1,701,527 | 1.874.436 1.686.805 1 s97 4-1 a 

Public in Canada ...... 1,687,933 | 1,648,648 1,639,485 | 1,668,224 1,816,974 : 5 

BEND cagubscoreccests 331; 336,747 | 339, 347,528 284,254 NETHERLANDS BANK. 

k balances— . 
ge 11,311 9,008 8,348 mi amt (000's omissed.) 

Foreign ........+++s+00 35,807 33,706 35,073 34,284 59,048 Dec. li, | Dec. 4, | Nov. 27, | Nov. 20, ) De , 
Bills ie BC. 2.20000 26,409 23,321 22,236 21,872 33,550 1922. 1922. | 1922. 1922. 192]. - sition 
Other liabilities.......... 2,624 2,644 3,756 2,328 3,213 Assets, Florins. | Florins. | Florins. | Florins. | Florins. ros 
Capital and rest.......... 255,274 | 255,231 | 255,197 | 255,068 264,338 : 581,789 | 581,789 | 581,789 | 581,789 | 605,963 lesa 
aphal 8,851 8663| 7,563 8,935 7 , 

SOUTH AFRICAN RESERVE BANK. Dscts. @ advances..| 396.162 | 405,450 | 383033| 410877 | aanae hte 
(000's omitted.) Notes in circulat’n.| 976,289 | 990,726 | 965,113 | 978,010 | 1,021 
Nov. 25, | Nov. 18, | Nov. 1], | Nov. 4, | Oct. 28, D. pes 021,22 316,632 
isin ise, is. ise = Deposits ........... 28,989 | 25.947! 25.639 | 41.063 | 35.37 Sale 
LiaBILITIES. £ NATIONAL BANK OF ROUMANIA. 
si 1000; 1 ‘ ’ 
te 7. maznegersearenes a ee an a = a (000’s omitted.) 
Notes in circulation .......... 685 ,712 707 8,390 | Nov. 25, Nov, 18, | Nov. iN e 
Bankers’ deposits ............ 5,366 5,100 5,319 5,288 5,126 | (1922, 1922. a mea “yo01 
ASSETS. s | AseRts, | Lei. Lei. Lei. | Lei. i 
Gold coin and bullion ........ 383 | 283 283 282 | 282 Pe eoecesees 533,053 533,050 | 533,003 533.001 495,459 
Gold eiionnes rieeeienoncake = = —_ — —— Bilver, &c, .........., 430 636 668 | 698 ¥ 
Subsidiary coin ........ omens 2 Government loan ..) 12,535,333 | 12,571,256 | 12,578,200 | 12,576,714 11.2%)” 
Bills discounted (domestic). ... 1,898 | 1,826 | 1,816 1,832 | 1,364 | Other advances ....; 4,218,119 | 4,148,259 | 4,091,414 | 4080 985 ‘a 
. Peeeessocroece- * ies 2 3 5 LiaBILitTies. j 4,3 

cans an vances e Notes incirculation | 15,361,486 15,385,993 | 15,481,588 | 15,433,861 1 563,332 

Government.............++- 1,300 | 1,300 1,300 1,300 1,500 | Deposits........... | 6.495. Sete 
Other loans ms advances .... 1,314 | 1,024 1,299 1,320 | 1,104 P 6,507,798 |__G5AS561 | __ 6,398,517 | __ 6,425,171 9,656,540 _ 
Ratio of cash reserves to | 

liabilities to public ........ 752% | 771% | 36%) S6% 783% SWISS NATIONAL BANK. 

—— , = (000’s omitted.) 

BANK OF SPAIN. ee. Bh Bas. | Hes. 30, | Nov. 23, | | Dec. 15, | Position 
(000's omitted.) | 1922. | 192]. |May3LJgi¢ 
| Dec. 16, | Dec. 9, | Dec. 2, | Nov. 25, | Dec. 17, | Position a oe vesuan an | France. | —. — 
pswrs, | Poors, | penn | pam, | pith, | 18th.” [May 30,1914 | Gitvar’...-------- 108,742 | 108,946 | 113,391 | 113497 | 115005 1k 

Gold a | 2505,863 2,525,724 | 2523812 2528690 2510805 | s2i77g | Datlehene- | M712) 11,688 | 1668 | 11,846 | 17,920 . 
Bilver ye 646,596 | 643,798 | 648,1 34 648,208 626,881 728,600 Assets & Seeneee 369,789 367,304 357,569 332,282 04,842 103,000 
samp sne See) sg, MHEG | aeaate | vaenare | Pasay, | ™eeelts | §00735 | motes in ciroulatn| 916618 | 955,079 | 987585 | 916123 | 917077 Mae 
qeeasury th 150,000 ’ was ’ Deposits..........| 153,024 | 110,631 | 79,117 | 125,984 | 124,536 3380 

cary bills ..../ 150,000 | 180,000 150,000 | 150,000 ncnengee! 


Olrealation =. veveee) $095,714 | 4,104,983 | 4,083.492 | 4,089,793 | 4,208,707 | 901,550 














aa deen 1.056.760 | | 1,054,071 | 1,080,537 | 1,003,988 477,500 
NATIONAL BANK OF GREECE. 
(000’s omitted.) 
Oct. 28, Oct. 13, | — 2 Sept. 13, Oct. 28, 
1922. 1922, 1922. 1921. 
Asserts. Drachmes, | Drachme., | | Drachma. Drachme. | Drachme. 
Gold and balances 
abroad ......... 1,363,191 1,351,025 | 1,360,795 1,359,960 1,363,208 
Government loane 
securities .... 740,668 2,742,279 | 2,741,845 2,737,764 | 2,172,576 
Discounts and loane| 1,196,457 1,169,965 1,097,452 1,028,063 660,288 
LisBILitizs, 
Notes in circulation) 2,482,703 2,326,896 | 2,185,015 2,039,639 2,076,851 
Government depsts. 336,539 385,470 | 340,512 371,922 129,686 
Private t depsts. 894,252 865,385 | 1,009,672 989,470 | 830,321 
Private ,. See at 
fixed dates ...... | \__ 1,012,124 1,012.654.| 1,013,924 1,013,671 910,127 
BANK OF JAPAN, 
(000’s omitted.) 
Nov. 18,| Nov. 4, | Oct. 28, | Oct. 21, ae 14, | Nov. 19,} Position 
1922. 1922. 1922. —_. | 3 1921. (Jne30, 1914 
Ass | Yen. | Yen Yen. | Yen. — Yen. Yen. 
Cash and bullion. . 1,155,607/1,149,121'1,147,407) 1,145,424 1,144,923, 1,261,717 221,320 
Discounts ........, 73,351) 102,787) ieee 74.491 70,931, 62,079 41,740 
Advanes ..... «+», 185,441) 213,272) 854) 176,021) 176,670) 74,188 70,540 
ae | 
ae anaes Meese Teo 1,103,219 1,104,843) 1,120,757 
Govt. deposits . . | 806,794 790,598 | 773,994, 1, = 021 87,340 
_ Other deposits. . 53, ba "ear 40,639' 42,228 39,002 11,440 
IMPERIAL BANK OF GERMANY. 
(000’s omitted.) 
| Dec. 7, Nov. 3, | Nov. 25, — 3 rection 
| isa. 197. | 1922. a 30, 1914 
AssEts, Marks. Marks. Marks. Marks Maris. 
aneensence 1,004,847 1,004,848 | 1,004,849 
of which a >si- | | mee 
ted in of | | 
Oe noncnssoscceoe| 65.057 64,782 oy 12,053 321,920 
eves, 139,298,090 77,786,910 | 81,226,94. 3,522,209 943,460 
Bills dissounted.... memes 919,170,793 801 "47152 109,803,798 60,780 
Notes in circulation | 846,894,285 | 754,086,109 | 643,749,739 | 102,789,634 | 2,013,860 
Deposits .......... | 257,328,787 | 244,969,459 | 201,378,931 | 17,325,757 | 842,340 
RUSSIAN STATE BANK. 
(000's omitted.) 
August 1, July 1 
1922. 1922 
ASSETS Roubles. Roublies, 
DE ckncsiutdaneerasecevetnneen’ 2,353,799 aves 
ID on co cuskie bend bhisanddvesee 5,884,164 nate 2,919,353 
Special credits on merchandise.... sone 458,973 
DEL netenncac@iaubeunent 2,050,310 ‘ 857,623 
TL | <epeininasanckhemesbenann i 294,242 > 233,416 
a a 465,300 es 594,354 
Lv adelvenxeb ntdieehechndlh 512,166 ‘ 127,785 
Advances on securities ............ 162,078 é 148,172 
Foreign coin aud bonds............ 512,839 ° 
PN IIOR oo i cvcseacnendees 478,194 311,517 
LiaBILiTiEs. 
Subscribed capital ................ 575,000 ° 575,000 
So. caus cvincenceees’ 6,772,649 ° 43 
Deposits bearing interest.......... 2,376,766 1.377.471 
Deposits in foreign currencies .... 121,637 ° 121,118 
Public Geposits...cccccescesceveses 7,400,995 ° 

























The Monthly Statement ‘of the Swiss Federal Loan Bank (Darlehenkasse) 
shows that up to November 30, 1922, total issues were Fr.19,554,015, of which 
Fr. 11,667,675 was held by the Swiss National Bank, 


BANK OF SWEDEN, 


(000’s omitted.) 
Dec. 9, | Dec. 2, | Nov. 25, | Nov. 18,| Dec.10, | May %, 
1922. 1922. 19232. 1922. 1921. | 1914 
Asserts, Kronor. | Kronor. | Kronor, | Kronor. | Kronor. Kronor, 
es 274,037 | 274,031 | 274,052 | 274,856 | 104,918 
Balance abr, | 
foreign bills ....| 90,213 77,029 70,282 69,412 | 106,504 112,179 
8 and 
Gov. securities..|  94,420/ 93,918 | 90,556 | 90,606 | 23,713 _SRA68 
Discountand loans 464,654 401,307 347,735 358,965 531,390 112668 
LaaBivitias, 
Notes in circulatn’ 521,776 582,404 534,616 541,405 576,366 226,555 
Depositsat notice | 353,551 206,936 | 182,265 | 184,844 | 314,579 68,660 _ 
NATIONAL BANK OF BELGIUM. 
(000’s omitted.) 
eoer. | ‘| Position 
| Dee. 14, | Dec. 7, | Nov. 30, Nov. 23,| Dec. 15, | May 2, 
| 1922, 19232. 1922. 19232. 1921. | 1914. 
ASSETS, | Francs. | Francs. | Francs. | Francs. | Francs. | France. 
Coin (gold & reese | 
and bullion) ....| 340,691 | 338,620 337,816 338,560 | 326,001 | ma 
Securities ........, 599049 | 591,185 618,404 643,710 398,850 | 697 
LiaBILities. 934,150 
Notes in circulatn..) 6,660,245 | 6,661,322 | 6,704,738 | 6,593,901 6,256,913 | | we 
Current accounts..| 487,715 | 509,508 | 517,989 | 679,911 | 665,952 | Nal 
AUSTRIAN BANK. 
(000’s omitted.) 7 we 
Dec. 7, | Nov. 30, | Nov.23, Nov. 18, 
1922. 1922. 1922. 1922. 
Assets, Krone. Krone. Krone. Krone. 
Gold coin and builion, bills...) 465 398 : 
Bilver coin anted, warrante s s 8 
and Grafte......c...secseee+) 679,194,580 721,244,516 826,485,602 865,381.29 
BEE cueushepeencooveooooes 720,725 702,346 764,447 ’ 
= 713 
otes in circulation. .........| 3,478,444,060 | 3,417,786,498 3,133,276,346 3,161,625, 
Deposits iene Eee saeoeentes « Sota456-808 orate 846,951 _ 342,136,922 364,041,73 
HUNGARIAN BANE. 
(000’s omitted.) es —<y 
— — ec. 7, Nov. | Nov. 23, Nov. i 
ea 
ASSETS | Krone. Krone. ee 14,145 
Gold om on bullion, bille| 15,43 14,316 14,945 96 
Silver coin, &c. ........+..- 50,5 510,103 
arran : 49,245,537 | 50,113,580 o 
ay ma = Grafts, oe +895, 808 560.987 1814.07 | _‘1,937.414 
LIABILITIES, | 70,210,720 
peoccece| §SRAEE IT 72,016,112 , 70,371,291 937 963 
— as ‘| 5,934,573 6407920 | 8,073,867 __7,257,28° 


Nov. BD, 
1922. 
Assets, Kroner. | 
Coin and bullion.. 228,290 
Loans & discounts 462,055 
Debtors abroad .. 10,893 | 
Becurities ........ 15,562 | 
Circulation ...... 459.310 
Deposits .......... 169,211 | 





(0900's omitted.) 


| Uct. 51, 
| 1922. 
Kroner. 


478.134 
181,481 


| Bept. 30, 


1922. 
Kroner. 
228,299 


516,854 
13,745 
15,910 


466,555 
211,064 


| Aug. 31, | 
1922. 


Kroner. 
228,304 
421,515 

18,018 
16,499 


423,751 
147,015 





NATIONAL BANK OF DENMARK. 


Nov. DB, 
1921. 
Kroner. 
228,335 
379,791 
13.226 
40,411 


465,041 
136,998 





Posi tic b 
May 30,1514 
Kroner 
93,470 
24,102 
11,388 


157,266 
6,696 








| 
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BANK OF NORWAY. om 
(000’s omitted.) BANK OF LITHUANIA. § 
» | Nov. 30,; Nov. 22,) Dec. 7 (000's omitted.) Nov. 15, Nov. 30, 3 
1922. | 1922. ’ ec. 7, | Position a lie ASSETS, 1922. 4 
osition ASSETS. Kroner. | Kroner. —. —. May51,1914 gag the emitted bank notes— Lt. — : ‘4 
ua gxisand ballion— Gold ies 147,291 | 147,291 147,292 | 147,293 44.204 BC ooo cemcne Pic cc Aa INE 12,07 .. 15,169 "ai 
¥ Yollars Cea E . . wo seescaccesesene . eeve ° ; 
Sees ncoenncess 33,883 36,303 ‘ait : = ,£ sterling and other stable currency 3 2a . ogre a 
418,400 an &Foreign Govern-| , 57,536 28.533 Ot ai reign currency with our correspondents 2,213 ; 9.724 ; 4 
3 SAMI ETIAD ..noeceeeeee| 9415! 9415 9415, gr92 isseuateh deen ee toe facetlsnacctecome | Gs. ae hd: al 
nil Dicoants and a eecceee: 435,308 446,269 448,599 444% 3 om > securities iments and drafts and credits for collaterals of : i ; : 
LisBILITIES. rm el eee eet eenaRTe Aah nee eas 2gbba th hadeetneanaedenl 3,715 .. 2,073 ; 
73,175 ir correspondents ; 2 . 
in circulation cveeees| 368,024 | 371,650 360288 | : SAcieerenenininnn tama Sakcutilaibaaaa 453 .. 27 
25,700 a spasnotice ......+... 134,022 141,437 153, 288 | 392,508 115,484 Gunendenl ay she EE a2 ~ 2s ns ennes paint 173% 300 
l “Fprough Royal resolution of February 9, 1922 878 | _126,672 1,188 Sescuenem. dealt adie on bank-notes, current expenses 
T a » it has been resolved that the ex. itory, and other asse wena ee 5 
re csordinary right of issuing bank notes has been reduced from §0 millio oa “| F . sie LiaBILITIES, — = 
pilions from February 4, 1922 (this day included). ns to 26 | First instalment for shares ....... ........... as eG | 
Bank d instalment for shares ............. es ees — as cone at 
ank-notes in circulation errs Cereeers Jel. ‘ ' ¥ 
IMPERIAL BANK OF INDIA. a eg eine Biaskans eines eatin 06-6 ik webtee 14,008 .. 18052 a9 
Poaiana (000’s omitted.) Other liabilities........ eee theo enters tues i eee - ite oe — ist : 
faySQlsis Nov. 24, | Nov. 17, | Nov. 10, | Nov.3 Oc FT Nore POLISH NATIONAL BANK tf : 
lorins | 39a 1922, | 1922. isa | san.’ | Soa (000's omitted.) aie 
$3.09 Q ASSETS 8. 8. ts. Rea. . — Nov. 3 ), Nov. 20. ‘ Oo oO ; =e @ te ‘ “ ; 
84% jort.securities ....| 85635 | 8,36.64 8,23,57| 807,08 sans sites 1922, ae”) tee | “eee | See i ai 
153,504 oersecurities ....| 1,26,09 | 1,26.09 | 1,26,09 | 1,2609 1.2831, 1:33.45 Polish Polish Polish | Polish  Poliei tae le 
wb ES nash credits aaa 28 92.02 2S 9918 2 6878 17.36.26 | 17,25,91 26.93,97 Gold Asante. Marks Marks. Marks Marks. Marks % ; cLE ea | 
cle sland bills ....... B9508 | 25.9918 | 256878 | 360205 | 96.2119 | 2259,79 | Silver... o econ ne aie 33,737 33,668. «33519 32,837 PEERS 
<< snap BD vseecses es WV, 7, 30,99 4,22 13 6.14.87 F ‘ Tee teen ewer enesewens 44,193 34,188 44,182 44.17 4.16 & i” 
Poreign bills........ 16,75 16,71 12.85 | 125 7 “a Oreign COIN. ..........2.. 232 476 26 ; 5 aaa 44,164 : te i 
so = 24889 | 248'26 | 24778) 24742) 247s) arsed | Foreign banks............. assess | gases) ame ee ee SaaS 
Sundtles.....+- +++. 53,36 52.92 | 52,61 | 521 44°47 “Sl ee to the Govt....... 519.500.000 493,000,000 480,500,000 453,500 000 419 500000 cae 
Sor ni with ouher banks 379 509 S17 | 7 mead ‘561 vate loans and discounts) 148,598,225 133,958,910 115,820,624 108,358,332 99,025, 4 
1921 neon +038 27,02,58 | 27,95,92 | 30,87,56 32,71,26  33,46,00  24,68,44 | Notes mone re — 3 :. 
> LIABILITIES. ’ 08, NN da cesas 661,092,353 619,149 692 602.8 ints dine tabainaniel ot ee. 
a aieamed capital. | vans ne 11,24,84 | 11,2476 | 11,2476 | 11,23,84 Deposits ...........+++.-++: 116.320,195 |114,012,299 “31.989 405 "R.156.808 80264.058 | 
425 Capital paid Up .... ’ i 5,62,46 5,62,44 5,62,44 562.21 , PA ey ——_ _~ _-_ > nn ; 
nant WB Setscic | tee | See) | Se) Se) Se | ____— omeontet 
_ vier deposits ......| 63,5345 | 67,21.58 | 70,05,37 | 6982.93 | 6917.14 | 75,20, Sept 30, TS Aug STS Jaly SL 1S Dee LL 
13,563,332 Lounsagstsecurities| 1,17,15 1,16,92 | 1,21,84 1,46,90 | ane a ASSETS. E. Marks. EL in” a So 
S Bsn Sundries... | _Yaa'99 | 1120.78 | 1.1667 11243 or is Lies er Sst and notes 89,635 102,056 * "102.120 3 ae ite 
——— The above includes — ne SEE Sa SEY Sanne Tae Otal Cash .......+-++-.. 454,296 352,941 206.8 ; ite 
Depositsin Lond’n| 184 187 | 202 204 a. | 4 ee loans .... 2,356,474 2.639.097 2 a4 aaa be 
Adv'nces in L’nd’ PMNNE: ccs weapons ,412,441 wanes an 4 
oe Sieome} | | | MB | MB | | casual ped ore | = : 
Position beaks fa London!» 23 | 0066] UO | : i... it ST Tn TTL naar 
ay 4 | Notesin circulation... 1.000" ' 37,771 10,674 é 
_ NATI S in circulation. ..... 000,000 | 850,000 700,000 350C : 
_ — er 7” EGYPT. Deposits scence. 2980885 | 38851 | abeeas7 | 1.l0se95 . 
- sll eoeaiecencnaiacieings ree erin BANK OF CZECHO-SLOYAKIAN REPUB = ¥ 
+s | Sept. 30,,; Aug. 31, July 5l,| Sept. 50, Positi sence (000’s omitted.' — f 
ohne Wgaa "| 1992," “1922 191 7 Nov. 30, | Nov. 23 Sora Bee 
Assets td . 922. 1921. May 31,1914 Dec. 7, ; Nov. 30, | Nov. 23, | Nov. 15,| Nov.7, | Dee 7 
: | &.| & ar én ke 1922. > | v | Hov.%, | Dest, 
275,925 BEE coccccccce cocccccocece | 3,358 | 3,359 3,360 3,371 1,571 ASSETS 1922, 1922. | 1922, | 1922. 1921. 
_ 55750 pee securities...... 36,058 34,975 36,801 36,476 2,084 *Liabilities of the Cz. K. Cz. K. Cz. K. Cz. K. Cam. | Gad. 
enkasse) fas in ILITIES, | | Austro- Hungarian rette 
of which restate end cr | os | “eens | kia 2,400 | Bank to the Bank- | atte 
covcee | ‘ y 2.150 2.315 ing Office ........ 10,096,715 10, 5 r 
Omerdeposite ........ -.. 11,064 12,346 12,528 13,334 2,660 | Disc’nts & advances) 2,061 595 2408 408 Ter ale eee s17 eo 867 MST ; 
By authority of the Egyptian Government British Treasury Bills were deposited | Fosien bile aaal | | | "817,841 | 815,146 | 1,145, ae 
s lieu of gold. ury Bills were deposited | Foreign bills and . | | 1,145,965 = ies YT 
balances abroad. .| 1,347,422 | 1,540,670 | 1,648,027 | 1,648,980 | 1,674,121 ete 
a BANK OF FINLAND. Other easste......--1 332,095 534,168 | 493,686 | ‘617,871 | 728,922 | 1,240,288 : 
me ee 00's omitted.) Staten’tes in circ’ltn| 9,785,675 | 9,996,550 | 9,531,450 | 9,708,291 | 9,951,534 11,742,246 : 
| — 7 “Dee. 8, | Nov. 30, ) Nov. 23, Soc kT Kean Deposits etait | 3,527,803 | 3570501 | 3,429,760 | 3,288,412 | 3,165,137 | 1,198,115 ia 
12) Assets ; gist | 1802 | i902. | isa). Mays0,1916 Other liabilities ....| 1,340,926 | 1,465,106 | 2,067,866 | 2,083,60) | 2,088,100 | 3,118,095 3? 2 
12173 ‘ou ' | *F. mk. . mk. ~mk, | B.mk.  F. mk. * Resulting from bank notes, current acco Exch ie tome tor tee 3G z 
ped corapenscssemesesoecces| 43,373 43,373 43,373 | 42,625 35,091 | Austro-Hungarian Bank and taken over by oe hos. ae . ¥ : i 2 
ne bila caren Ge Ga 921.479 | 939,431 | 963,109 | 287,289 90,379 NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES. { a; 2 
pemvccarities S| gizeae | 613897 | caanstciattinnag ieee , oa ‘ 
226,555 seen shane, 3.897 | 614,330 | 891,058 21,826 Dec. 8 Nov. 30, | Nov. 5 Mei 5 
68.660 uate And loans........| 508,838 | 478,060 | asses | 451,808 105151 ‘i | pis ta | “tose | “sen” | Osan.” ‘hit ad's 
———_——— \* ETS, inars. Dinars. D . D 8. inar: i, PS 
fume tn lroniation .....+..| 1,356,882 | 1,343,353 | 1,310,151 | 1.330881 123941 | Bald oo veseee| 63906 | egasa | estas | eS ase | ness Hoe 
bonita notice ........../ 513,958 | 516,860 | 522,122) 124,042 21,225 | Other coin and notes 17,190 17,170 16,992 16,969 19,031 i is Ba bs 
“Reahon nen OO Foreign credits..... | _ 270,334 290,179 291,017 297,787 293,043 bt BABS 
May 28, BANK OF PORTUGAL. ian akbonaee, veers} 1,391,168 | 1,418,000 | 1,445,009 1,455,774 | 591,560 bo Bae 
| 1914. (000’s omitted.) WE Cbenneeenc-c--| CIURNS| SAMS) CRT) GRE «ae Fie 
oo a ee Se fe 
. a } 1922 , ss ’ , | . bts Pa | 
| 697,600 oe. Eacudos. Escudo. zn an ani Deposits .......---- | 1,069,030 | 1,080,744 | 1,121,815 "1,037,563 | __—284,115 ayaa 
Of whi ont »829 | 791 | 26,800 760 , eo eae 
| 34.150 — GPE ccccce | 8,577 8,577 | 8'577 a Hy LONDO v RATES. Biases 
| 19s Dares Abroad ..| 31,734 22,463 | 17,574 10,650 | 4,988 a a Se ha es 
oa Gorerummenticang’’| 2O@3#7 | 266725 | 167,750 | 165.542 | 110.096 \f.ig68 S.1/G.:d.idoide cha Fe 
summa” 820,097 | 800,097 | 780,096 780,097 | 620,109 | 8 | g& o8 8 cB) cB. 38 bias 
} . - } | | os ied — - - i ~ tg ge 
le Seis in circulation | 965,700 | 945,745 | 947,458 913513 | 675.069 }a™ | ao Am | a> | a" | 8" | a” ii 
=o OO seeeeeseee i 44134 42,785 | 30,087 | 42,015 51,414 Fi 
do. <7" mee lees, aaa mmaaumamuaamammamaaaaa as (reduced from 34% July13} % | %  % | % | % | % | % a4 
SI NATIONAL BANK OF BULGARIA. aes 1S Pe a i 
(000’s omitted.) 60 days’ bankers’ drafts... | 2h | 2m B 2fe B 2b Bi 
Within ee ; eeeeeer > it 4 
. | ee | eee BET Te PS 
865, 381,24 une 30,| May 31, | April 30, Mar. 31, | Feb: 28, | Jan. 3i, 4 months’ do.............cc00ee-| 2¢e _| 28 th) 26 ta) 128 | 28 ta) 
787,1% Stine 1922, 1 | 1922, 1922, 1922,' | 1922. 6 months’ do........ : cecee] 2th 2 2 3 (33 2 | 
sommes Aree] “abe | ibe] "as | “tia | “Soin | "Sti | MTT mentees te ted 
161, ao ‘ 101 38,044 3 months! ........... apaenneoben 
364,041,736, Tmasary acing’ "7" 19,563} 19.703| 19/868 19,995 | 20.252 20,583 aasene beets iilicconeutdcohamadl i li I li i ; if ly if 1 on 
Bills sees 96,852 | 99,169} 101,734 105,084} 107,613 111,535 Short..... aii nena i = tins 
iscounted .... 27,357 27,644 eeveenrs > 4 lg lg ly l 23 . 
so iMabeLiriEs, 22,577 20,372 17,292 9,041 * eee 7 — ewes ecocel & 1 il i} il 1 
in i L | ouses 8 saccccewosee | 
IE Deposit Maton. 3,800,625 | 3,758,717 | 3,727,974 3,734,308 | 3,602,489 5,587,627 Pe Rivconhntiesenceennirckininns it if if i it | i et 
— 1,432,754 | 1,195,415 | 1,229,033 1,282,762 | 1,325,322 1.442.811 ae ee Me Ns 
= t Additional to those offered by tender in the preceding week. 
14.145 BANK OF LATVIA. _ Comparison with the previous weeks :— 
mn (000’s omitted.) ee Pane ce ery eee 
ooerals Dec.6, 1922. Nov: 29, 1922 Nov. 22, 1922. i Bank Bills. | Trade Bills. 
ts. ts. Lats. / os | % ~—T a 
ASSETs 3 
210,720 Total cas . (Gid. Fes.) (Gld. Fes.) (Gid. Fes.) &.3 3 Months. 4 Months. 6 Months. 3 Months. 4 Mon Monthe 
Tas 6s, Goi seta end Gelling epnonevene o gRIRE sncosens BUOh ssseees 308 7 eee 
oreign *~ecenethehaanepont ‘Tabeteaeh pI IO tee eeeee . | % | % j } i j 
Discounts and icone ete ss Sempinae TROOP sc oees . 22,466 1922, | % * % | % % 
Other te en eeneteerees LTD ccccccce eee 9,540 Oct. G.cccce! ] 23 ye s Z 3 i z ont 
TE os csesrecenwnsesese Siac = — a 1,359 3 l ¥ 
Position Notes j LiaBititigs, , en : 24 avn @ 2 3 13 : ' + 
Mar30,1914 Conn circulation ..... 6,740 5,000 4,005 ss : aye : 
Kroner. tal paid op Shee II Boo TIS aloo | avon. 7852225.) ap 2 | 2 2 — | 
76.644 Other ment deposits <2. 200222. I cadieias SED ccdsetve 16,696 om eeete | 24 2 3 ia. i 
88.470 Other ocPosits -..... 19060 °....... 17911 : 16.994 pace tad F< ge SE : 13 | 
24,102 ame DONE cnscecc es EE skits kt ME caece-so, act 3 7 fs an att 2/3 
11,388 Latvia, Xovember 1, 1922, the Bank of Issue, under the title “The Bank of | Dec. ee | 2x5 3 24 $s 4 ; | 
157,266 & been liquidate, activities. The former ‘State Savings and Credit Bank’’ B. cece if 24 g 23 eS 3 i 
"6696 © Latvia,» ee and its operations have been turned over to the “ Bank WS.ccoce| 18 | 2th 22, 2 2/13 1g 
© unit of Latvian money is the Lat, equal to one gold franc. SBicccest late 2B 23 3 4.3 4 
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CONTINENTAL RATES OF EXCHANGE ON GERMANY 


IRISH BANKS’ RATE. 
Present Previous 
Date Rate, 


% Changed. % 
Discount cccccoccce 4 o- July 15,1922 .. 4% .. 


Deposit .ecccscopere 1h oe 


June 15,1923 .. 2 .. 


OVERSEAS BANK RATES. 


ed. % 


Dave 
Ch 


anged. 
June 15, 1922. 
Feb. 16, 1922, 


-— Bank Rate — 












% ‘ Changed. & 
Amsterdam .... July 18, 1922 Madrid ........ May )1,1922 .. 
Athens ........ May 15, 1920 ED conve eseoe Mar. 11,1922 .. 5 
Berlin .......... Nov. 13, 1922 10 Prague......... - Apr. 27,1922 .. 5 
Brussels........ June 8, 1922 Se) 4 ED ecvccoces - July 11,1932 .. 5a 
Bucharest ...... Sept. 4, 1920 .. 6 Sofia .......... June 14,1919 .. 6% 
Calcutta ....... . Dec. 14,1922 .. 6 | Btockholm...... July 1,1932 .. 44 
Christiania .... Aug. 17,1922 .. 5 Bwiss Bank 

eooe Apt. 25, 1923 5 places ........ Aug. 17, 1922 3 
ae... Oct. 16, 1922 8 Tokio .......... Nov. 18, 1919 8 
Lisbon......... - Bept. 3, 1920 7 WED sectsons Sept. 2, 1922 9 
New York Fede- Warsaw ........ Sept., 1921 ... 7 

ral Reserve .. June2l,1922 .. 4 
RATES OF EXCHANGE. 
ec. Be . 
London on uence Pa Mig Pisaa | Pisa 
— francs to £1 | T.T, | 25°22§ | 52°93-98 6358-63 | 62-30-35 
Berlin .......-j}marks to £1] T.T. 20°45  760—765  33000—33500 29000 —30000 
Vienna ......jkrone to £l T.T 24°02 | 10500-11500 310000-330000| 310000--330000 
+++e+-|krone to £1 T.T. | 24°02 | 290—300 = 1524—-1534 | 155—157 
Warsaw ....../P.marksto £)| 7.7. | 90°43 | 11500-12500 80000 - 85000 80000— 
Bukarest ....jleito £ T.T, | 25°224 nom 770— 760—780 
Budapest ....j|kr. to £1] T.T, | 24°02 | 2500-2800 10000—11000 10000—}1500 
Constantinople|piastresto £ T.T, | 110 705-735 800 — 850 770 —810 
Bofia..... «+++. |levas to £1) T.T. | 2% 600—625 550—560_. | 550—600 
Belgrade..... tcofl § §T.T. | | 270—290 | 375—400 | 375—400 
Amsterdam ..fforinto£] | T.T. | 12°) 1] + 41-44 11°60-61 | 11°63-64 
Brussels ....../francs to £1] 7.7. a 55 * 20-25 69°40-45 67* 98-68°03 
Christiania ..)kroner to £1 T.T. | 18 26 * 70-80 24° 40-45 24° 36-41 
Stockholm ..|kroner to £] T.T, | 18°159 | 16°80-85 17°27-29 | 17°17-20 
on mee .-|kroner to £1 T.T. | 18159 20°75-85 22°22-27 | 22°45-50 
H --|F.marksto£]) T.T, | 25 215—220 185—186 184—186 
Greece ...... me T.T, | 25° 101-104 380—390 | 370—390 
Iealy........ ..|lire to £1 T.T, | 35 4 1b 913 | 903-91 

-.jfrancsto 41s T.T, | 25 21°52-57 | 24°47-50 | 24° 49-52 
Madrid ......\pesetas to £1 | ao 25° Se 29°51-54 | 29°46-49 

+eseees-(pence toescu.) T.T, 4—3 Y | 22—2a 

° to £), he | mh | 978—8 974 - # 91a—f 
New York ....\dollarsto £1 Cable | 4868 4° 204-21 "654—8 | 4°64g-2 

. -»--/dollars to £1 © = wn waa 4°66— | 4° 674-688 

yres .|pence to peso Tr. " 33—8 444-44 | 448— 
Rio de Janeiro}/pence to mils.\90 days) 16 (73 ‘ i | Ps 
Montevideo ..|pence to peso) T.T. 51 | 40}—4 433-443 | 44—444 
Valparaiso .. to#l 90 days) 13°33 | 39°80 37°70 | 36°20 
Lima .......- »to Per.£1:90 days| par 17% prem 9% prem. | 11% prem. 
Calcutta ....\ster,to rupee T.T. 10 t0 | Is Sjd-id = ls 34d-4 | 18 40-4. 
Bombay ......\ster. to rupee T.T, 1 Gold ls ata 1s 34d-4d | 18 40-4454 
Madras ...... r. to ru BiY Sovn. Is -sd ls 340-44 | le 44-4454 
Hong Kong ..|ster.todollar) T.T, | .. | 287 Tha 2e 3d-38d | 2s 23d-34d 
Shanghai ....|ster. to tael 2.3, «> | 387d-3584d 3s ld—ifd | 38 Od-] 
Bingapore ....)ster.to dollar, T,T. oe | #d-34Rd de 4 yd -fi | 28 444-4 
Y .. jeter, to yen T.T, | 94°58d | 2s3id-}d = - 2s 14-2 | 2s lid-y4d 

eerees ster. to dollar) 7.7, 24°066 +28 13d 2s 23d 42s lad 
Mexico ...... pence to dole. T.T, .. | 30d—32d —284 | 244—26d 





+ Rate ror previous day. 


CURRENT RATES IN NEW YORK. 


The Irving National Bank of New York cable the following 
money and exchange rates in New York :-— 
Nov. 15, Nov. 16, Nov. 23, Nov.30, Dec. 7, Dec. 14, 

1922. 1922 


elk SERRE occncccences 


Ineligible, 90 days 
Commercial 


ar | 
scoept.,90 days .. 5 


RATES CF EXCHANGE. 


1921, 1922, 1922. 
% % 9 


~? 
ogesense Stein noe © 
Tims money(90 days’mixedcoll) 5 .. 5 
Bank — 


acceptances : gremmrenanean 
Members—eligible, 9S days 43 .. 44 .. 4h 
Non-mem.—eligible, 90 days 





eee Se Ben 
a 95 


» 2 oe. § 
Selling Rates.——. 





ie 
3 — 
43... 4 





Par Dec. 15, Nov. 30, Dec. 7, 
1922. 





Hew York on— Level 192], 1922. 
Gondon— | 

60 days eeeeeere 4 449 4°5425 

Cable..........} |Dollars for £1 «see { 41762) 45162 4°57 

Cheques ......] | * 41725) 45137 | 4°5675 
Paris ......cheques|Cents for ] franc 19°30 79250; 6895 7075 
Brussels ...... ,, |Cents for ] franc 1930 76150 635 = G51 
Switzerland .. ,, |Cents for 1 franc 19°30 1940 18°64 18°86 
Italy ......+e0+ » |Cents for 1 lire 19°30 4°53 4°745 4°995 
Berlin ......++ », |Cents for 1 mark 23°83 -- | Q0125 00125 
v eseeeeee 9» |Conte for 1 krone 20°26 04 | 00014 00014 
Madrid ...... ,, (Cente for 1 peseta 19°30 14°90 | 15°37 15°52 
Amsterdam ..,, \Centeforlguilder | 40195 3640 3957 3994 
Copenhagen .. ,,) | | 1933 2042 20°64 
Obristiania ..,,} |Centeforlkroner | 26°80 {1550 | 18°55 18°96 
Stockholm .... 5, 2463 2697 27:00 
Athens ........ ,, \Centsforldrachma)| 1930 425 15 115 
Montreal’...... ,, CentsforCan.gl1 | 100 9295 99999 99:99 
Yokohama .... ,, \Cents for 1 4985 4790 4855 4865 
Hong Kong.... ,, Cents for H. Kong $| .. 5460 5335 53625 
Shanghai ....,, |CentsforlShng.tael .. 7560 7100 171°625 
Caloutta ...... ,, Cente for 1 rupee - 2760 «610 30°24 
Buenos Aires.. ,, Gold pesos for $100 10365 (13290 11920 11700 
Rio de Janeiro ,, Cents for 1 milreis 32°42 12°80 | 1260 12°35 
Velvaraiso ...... Centsforlpeso | 2060 11:00 (1225 12°20 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 





Country. ParValue. Usance. 
Ecuador cocccccccce UCTeSs 60 £1 anda 10-00 
Venezuela .......... Bolivaresto £1... 25°25 " 
Colombia (Bogota) .. Dollarsto 220 ... 100 " 
Ni on \Cordobas to £1 48665 " 
San vador él i " 
Guatemala 


Uosta Rica. . escvese 








1922. 
% % % 
— er 4 

La 5 
4 43 4, 
a a 








| 18°98 


- 


— 
8 


| 30°90 
| 1165 
| 12°25 

12-00 





‘Year,1922. Rate. 


Sight London Dec. 16 


| Dee. 12 
Dec. 12 


| Dec, 15 | 


| Nov, 24 


| Dec. 16 | 


| Nov. 18 


| Nov. 4) 















Par Dec. 22, Dx 


‘ 


Dee.14, Dec.» 

Level. 1921. 1942 1973. jg 
Amsterdam ......\Florinsto100 marks 5926 163 003051 02! nam 
Switzerland ......|Francs to 100 marks 12345 3°05 00645; O68 oon: 
Copenhagen .... 2°83 0-06: 0061 | gon 
Beockholm ......}|Kronerto100 marke 88°88 234 0045 | oos76 oes 
Christiania ...... } IN 3623 | 00658) 0067) oon 


The Bank of Esthonia quote Reval exchange rates as below:— 








ESTHONIAN EXCHANGE RATES. 











Nov. 29, | Dec. 1, Dec. 4, Dec. 6 Dec. & 
Reval on 1922,' 1922.’ 1922 1922.’ jog 
| | Selling. Selling, | Selling. | Selling, | bell 
London (cheque) £1 | 1,549 1,547 5S 1,554 ‘Les 
New York ao | $1 | Ar 342-75 342-75 342-75 M27 
Berlin 2 100 Rmk | 415 4°60 4°30 4°07 4 
Helsingfors ,, 100 Fmk | 863 860 857 863 62 
Stockholm 0 100 Kr 9,235 9,220 9,235 9,250 92% 
Copenhagen ,, 100 Kr 6,990 6,985 6,990 7,000 7,050 
Paris » | .100Fr 2,380 2,400 2,420 2.3K 24% 
Amsterdam ,, | 100 Hfl. = 13,565 13,575 | 13,600 13,625 13,700 
Riga » | 100 Lrbi 136 1355 «| o136 136°50 13650 
Prague a Se od 1,090 1,090 | 1,090 1,090 1,100 
Rome 1.64 1645 | 1675 L710 = 17% 
LATVIAN EXCHANGE RATES 
Nov.15, | Nov.22,  Nov.29, | Dec.6, Dee. 13 
Rigs on— ete for _ 1%. : 1922. ai 2 1922. 1922. 1922 
Selling. Selling. Selling. Selling. Selling 
London .... £1 23.29 23.42 23.54 23.59 23.92 
New York .. $1 } 5.20 5.21 5.21 5.19 5.18 
DE seccou 100 frs. 34.90 37.50 4.15 36.26 36.74 
Brussels .... 100 frs. 32.47 35.24 33.15 33.46 33.86 
Switzerland 100 frs. 95.57 97.6? 96.83 97.86 98.15 
i. ctcness 100 lire. 24.78 24.22 24.81 | 25.71 25.79 
Stockholm.. 100 kr. 139.88 139.90 140.54 140.12 139 
Christiania 100 kr. 95.75 95.11 95.98 96.78 98.54 
Copenhagen 100 kr. 105.36 105.66 106.35 106.36 107.92 
Prague 100 kr. 16.64 16.38 16.38 16.47 16.27 
Amsterdam 100 fi. 204.30 205.04 206.04 206.53 207.19 
Berlin ...... 10,000 rmk. | 7.76 8.22 6.04 6.25 6.21 
Helsingfors 100 fmk. | 13.01 13.16 13.15 13.11 13.04 
I esi Gti 100 emk. 52 1.52 1.52 1.52 1.52 
Warsaw .... 10.000 pmk 4.00 4.00 3.5 4.00 5 


| 


T.T, eeee_eeeee 
Ca WO. cccccccce| 
On demand.... 
x» days eereee. 
60 days eeeeee 
90 days eerere 


longer ann? 
stock of co 





CoMMONWEALTH OF AUSTRALIA 





Gold Imported into the United 








Note.—The unit of Latvian money is the Lat, equal to one goid franc. 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


| 


Union of South Africa. | Union of South Africa. 


From Dec. 9, 1922. From Dec. 9, 1£22. 


London on South Africa. | South Africa on London 


Selling. 





Buying. Buying. Belling. 
(a) 
BT. wccccccccccccccccces| ° 3 %prem. 3% dis. 22% dis. 
Demand ...,.scecccecees) "14% prem., 24% 5 3B% vy 2% 022%, 
BOARS wccerccecerecees “h “ 24% =» 348 a 28% » 
60 days Serer ererererere ‘f ” 24% ” 44 ” 3 
GO GRYS coeesceercrceees % dis. 275% Bits % os % 
Sea 1; %&% .. ea 54% 


*No premium allowed on amounts under £100. 


(a) No discount aliowed on sales of T.Ts. or demand drafts under £50. 


OVERSEAS DOMINIONS RATES. 
AND DomINIon oF NEw ZEALAND. 


Australia and New Zealand 





London on Australia and 


New Zealand. on London 
Buying Selling. Buying. Belling © 
Aus- | New Aus- | New Aus- New | Aut- New 


tralia, [Zeal'nd. tralia. Zeal'nd. tralia. [Zeal’nd,, talis. Zealns, 


é 6 |i i om SS 


97 = a 99 
a a aoe ae 97 | oh BR 
964 ee | a a 97 984 99 


* 





BULLION. 


The gold movements to or from the Bank of England are 50 


unced. For the week ended December 20, 1922, tbe 
in and bullion shows a decrease of £2,225 com 


pared with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 


| 
| Gold Exported from the United 





Kingdom. Kingdom. 
Pe Tee: es... Cf 
Countries from which Ended | Countries to which Bele 
Consigned. Dec. 13, Exported, 1922 
1922. , 
aie 
wer a 
Sweden INorway .....-..ss-00--ss000" 127 
Belgium \Netherlands .......---+++-*: . ” 
Belgian Congo ... [France ....+--+s000re00000"" et 
British South Africa . /Roumania......----++++*+*°*" 1197346 
Other Countries ..........++-- 006 U.S.A. ..... eeecesenereeeeseer =" 905 
\British India ......----+++** 1eaas 


\Straits Settlements ...--.--- 
—_—_——} Total deciared value of ex- ret 
647,724 | ports registered in the week) 5,009, 


—— 





Sil 
Sil 
Ge 
Geo 


dv 


are DO 
922, the 
8 com- 


December 23, 1922. ; 


Messrs Samuel Montagu and Co. write on December 20th 
.< follows -— 


GOLD. 


\ fair amount of gold has been on offer, and with the ex 


. : ai : Interim Date of Method 

otion of a few small purchases on Indian account, has been or an of 

eh . , . ° : 
ken for New York. Gold valued at $4,617,000 has arrived | — . w Final. | ment. Payment. 

ie - 4 ; x m . Railways 
n New ¥ ork, $3,500,000 from Lond m, and $1,11 / :000 from Assam Railways & Trading,“ A”’ 7 Dec. 22 ts 
\Jexandria. Do Pre-Pref Se! 8 Jan. 4 
Do New 6 & Pret 6 Jan. 4 
SILVER. Barranquilla............... xa 


The market has continued to show a weak tendency, mainlv 


, account of easier rates in China and the appreciation of 









THE ECONOMIST. 


DIVIDEND ANNOUNCEMENTS. 


Name of Company. 


West Galicia 


Banks. 
Bank of New Zealand 


14 ps.* Dee. 19 ee 
/ 2 Tax free 


Rate % per Annum, except where 


marked %, or stated in Cash. 


* Interim div. 


: Imperial of Perela .<.... 6/ p.s.t Jan. 2 
verling in the United States of America. The Indian bazaars — es on 

t { 3 : ; stern Australian ... 

ave been buying for shipment, but to a large extent sales of Insurance. - 





+ Final div. 


“ver have been made at the same time for two months’ de- pee Star & British Dominions 74%* Jan 1 Tax free 
. ° . zondon Asso ted Reinsu Ice 
wery. Bear covering has been carried out rather reluctantly, on ' mena a Jan. 13 
» view of the doubtful outlook ahead. The substantial dis- Tea and Rubber. 
p hic > ice si livery et: eee BED SN Is wwcecndrtcccces 10 % Dec. 18 “* 
unt at W hich the price for forward delivery stands indic ates | Kukit Panjong..........-.... 2%* Dec. 29 Tax free 
che little confidence which obtains as to the future. The Con- | Chargola Tea 34%* Jan. 31 Less tax 


nent has sold, and supplies are fairly free, notwithstanding 





Empire of India and Ceylon Tea 





° pa “. Galaha Ceylon and Tea, Pref. 
the lower level of prices. The cash price quoted on the 15th 





























, : } Hingurugana Tea and Rubber 3%* Dec. 20° Less tax 5/3in £ 
nst.—302d—is the lowest fixed since July 29, 1916, whilst that Keng Lee (Perak) ee ies awe a Less tax 
: 7. “e 2 : 3 “£ es ° JUMUE IUDOSE, 2. cco cecscece o« " . sess t 
for forward deliv ery — -307'6d—is the lowest Sin e May OG, I91G3 Lungla (Sylhet) Tea, Pref....... 3 %" Sonn 1 cane oe 5/3in£ 
n that date quotations for two months’ delivery were resumed | Pathini io viaaaieie Tes 10%* Dec. 20 Less tax 5/3in £ 

gS Sg = a ea a ning. 

tor the first time . since July 395 1O14. The A oinage of silver Anglo-American Corporation. . 1/6 p.s fn 
dollars 1s very active at the U.S. Mints. During the last three | Bengal Coal ................... 65 we - 
aa Ss } le till eaten in ‘ aes Brakpan Mines ................ 20% Feb. 5 Subject to tax 
nonths the foliowing numbers _Wwere coined :—Septe mber, | Broughton —...... yg a an ayet 
8,300,000; October, 11,660,000 ; November, 13,860,000—total, | City Deep ................ ..... 20% Feb. 5 Subject to tax 
33,830,000. It is probable that no subsidiary coins will be a pene ance ceeee 64% Fob § Subject to tax 

An “ vonsoilidated Langlaagte....... % BD. “+ 
struck during the current year. Crown Mines —_— Poe es y Feb. § Subiect to tax 
De Beers Consolidated, Pref. .. 3 % ; Subject to tax 
InpIAN CuRRENCY RETURNS. Gopeng Cons. See 9 ps. Jan. 6, Less tax 
overnment Gold Mining ...... WD% Feb. 
(In Lacs of Rupees.) Langlaagte Estate... wees} TH% (Feb. 
ae oe = Meyer and Chariton ..... 50 % on os 
“ Js me aan enenea i dinansnh éoeuns 55 % Feb. 5 Subject to tax 
\ ‘ ° New Era Consolidated 124% = 

Notes in circulation ........eeceee- 17,730 .. 17,647 .. 17,557 Medtartontetn Rai tinntaad 50 % oe 5 Subject to tax 
Cte, . : : : IN 6 discs cdunuedteoas 5% eb. ee 
Silver coin and bullion in India .... 8,972 .. 8889 .. 8,799 he pg cacti te “Shenson. 9 x 
Silver coin and bullion out of India — ae aie ae uae ee 5% Feb. 5 Subject to tax 
Gold coin and bullion in India .... 2,432 .. 2,432 .. 2,432 | Ouro Preto.................000.. 5* Jan. 10 Less tax 
q : : : Rand Mines .......... 9) aeaitibe 80 %+ Feb. 12 Subject to tax 
rold coin and bullion out of India.. ea we ee pan es oe few eee RR sae Feb. 5 

4s : ' Selec poecece ee 9 ab. es 

Securities (Indian Government).... 5,742 .. 5,742 .. 5,742| Resende Mines aL - = 
Securities (British Government).... 584 .. 584 .. GT Witte TOW, .« ccceccccosses sess 64% Eeb. 5 Subject to tax 
wT ; ‘ ; South Kalgurli.............-.+6. lj p.s.* Jan. 1] Less tax 
No silver coinage was reported during the week ending 15th —— — esse eeeeeres. 15 % iFeb. 5 : 
inst. The stock in Shanghai on the 16th inst. consisted of a ae A — = :* 
about 32,000,000 ounces in sycee, 35,000,000 dollars, and 370 | Village Deep............,.00+4. 7% Feb. 5 Subject to tax 
silver bars, as compared with 34,000,000 ounces in sycee, ee _— ereccseors — Feb 
30,000,000 dollars, and 4oo silver bars on the oth inst. Other Companies. . 

Aeolian Co., Cum. Pref. ........| 7) Jan. 1, Less tax 

GOLD AND SILVER PRICES. pee ma he penne seceneeess {? p.8 ; we sah Tax to . 
glo-American Oil .......... .lps.* Jan. 15 x free 

: : : Asbestos Corporation of Canada 14% Jan. 15 .- 

d The price of gold and cash and forward prices of bar silver Australian Pastoral Company .. 3 %+ oe Tax free 
uring this week and in previous years are as follows : — Barratt and Co., Pref. ........... 19%+ Jan. 1 Less tax 
Sndianneanencsitiia viedied are shcndiiclinien se I Es nn onicocee aeeoneus “a Less tax 

| | j icc cae witaneiawaes l/ p.s. . on 
‘ j ’ | Silver, WOOOEOOD oon oc sewer ccnccsccecs oe sess tax 
Gold Bilver | Bootie Cold Storage, Ord. ...... ‘a Tax free 
1922. | | b Seswenl | Date Cash ee, and Co., ‘ a 
| Cas , . ‘ ef, Coccccceccecsccors rT je . oe 
Per P ; P Per British American Tobacco Co.... 9 %Jan. 18 Tax free 
Ounce, | - ws Do 4 Jan. 18 Tax fr 
® | Giese | DPieemee | é  -]- =| Qimeenam) | _ FO cosceevcces e see cooseeseces %* Jan. ee 
Ounce. Ounce, Ounce. British Steamship Invest., Defd. 10* Jan. 5 Less tax 
eI a a rT a Cadena Cafés ............s.see- a | %4 oe 
| 8 d C. and E. Morton, Cum. Pref.... Jan. 13 xe 
Dec. 16..; 88 6 | 30% 302, |Dec. 29,1916 363 | Csirn Hydropathic, “A” ........ * ~- [oo 
18., 88 6 | 304 | 303; 28, 1917 434 Carsons, ais wo Tax free 
88 9 303 | 30 ig 28, 1918) 487, Charles oe eecccecceccecees fap.s Tax free 
20 89 4 7 | 305. | 26. 1919 Chicago Brewcries.............. ba oe 
oe | s | 16 | . a Claud Hamilton, Limited ...... Less tax 
21.. 89 1 | 350} } 504 24, 1920 “ Cons. Gas, &c., Baltimore, Com. 
22 B ae ~ 23, 1921 a and “A” Prefd......... .. @2ps. Jan. 2 
ee an ee er Do “B” Prefd. ..............'$1.7%5 psJan. 2 oi 
Consolidated London Properties) 3 %* Jan. 1 Less tax 
INDIAN TREASURY BILLS. 1 ee age Glass secanescecenter? lt Jan. 2 — on 
Dec. rake (Farnworth) Spinning.... 4 os ax free 
— 31, nog Dundee, Perth, & Lon. Shipping 4 %* - Less tax 
. . Eastern Counties Road Car ... aa ee _ 
Rs. Rs. Eastern Extension, &c., Telegph 5/ p.s.* Jan. 15 Tax free 
Outstanding with public ........  53,96,70,000 ....  28,58,70,000 Destens Selegeees.--...----->-: S%° ea. 15 Tax tees 
‘s urre i. secsoees 4 
In paper currency reserve ......-.  57,89,00,000 ....  49,65,00,000 | hy wigs? Mr corre 7 1. | Less tax 
———_——_ | Facit (Rochdale) Spinning...... /3 p.s.+ ee 
: Total ......cececeeeees> 221,85,70,000 .... 78,23,70,000 vues o_o sascvenanncenerers od 
ndia Office, December 20, 1922 yenera MUIPOStiINg ...6--00--e- oe ee ee 
. Gen. Invest. & Trust.,Cum. Pref. 4% Jan. 1 Less tax 
OE CEE ic cncessccccss 34% an Tax free 
NOTICES. Great Yarmouth Waterworks .. 4* Jan. 1) Less tax 
aS a7 BRaNg'S < cccccccvccccessvesccceses {9 p.s.* we 
Barclays Bank, Limited, announce that they have opened a | Home Brewery ......002....... ‘s we 
new branch at 2 Park parade, Wembley Hill, under the control Faeerial Colonial Finance teteee aR aa —_ — 
'Mr P. C. Stallworthy (also manager Wembley branch). Imperial Tobacco Co., Canada.. 1%+ Dec. 28 o 
; lhe Bank of British West Africa, Limited, announce that nan dl corres Building erase 15) Dec, 28 Tax Sens 

~ head of the bank has been moved — 17-18 Leaden- | jennings Brothers.......... oes “00 ih 3 ce 

all Street, E.C, , to Gracechurch street + J.F. and H. Roberts ..........-. 4% (& bonus 23 %, 
The ] ond a BS 7 h Na . 1 City Be nk 7 New York | Jobm Bland and Co. ......... ees 5 oe Less tax 

- ondon office of the Nationa ity ba - Kapp and Peterson .......... .| 1/ p.s.*|Dee, 15 é 
nounces that Mr James A. Jackson has been elected a Leeds and Wakefield Breweries ee Jan. 14 

iC@-preside ge Millis (Spinning).......... p.s. 

The a of the bank. c : Malco!m Campbell...........-.. eee ts 

, ne Guaranty Trust Company of New York announces that | Marconi International Marine... 5 %* Jan. 8 Less tax 
‘é business of its Kingsway office will shortly be transferred | Marconi’s Wireless Telegraph ... 5% Feb. 1 Less tax 


t ' ° - Metropolitan Gas Meters ...... 
new and permanent offices on the main floor of Bush House, = 


Less tax 5/in £ 


\Idwect W § th +; Mexican oe nan Keweedoudaqese ‘2 a Oa Less tax 5/ in £ 
“wych, W.C. 2. andi ‘completion of the new offices, | Mexican Petroleum ............ % \Jan. oe 
Me company 2 Pending the co P =th ; ‘ ne. | Millar’s Timber and Trading, Pf. 6 Jan. 2 Less tax 
rene: pany will, from December 27th, occupy temporary | yitenelis and Butler............ 4%* Jan. 6 Less tax 
— at Bush House. Montgomery, Ward, &Co., Prefd. 7% (arrears to date) 
2. ° . . 4 i + ce ee 
of _ caltome of Burleigh has resigned his seat on the board inc cnesecos fo a 
Aiiance Bank of Simla, Limited. New Investment............--++ 5* Jan. 1 Less tax 
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DIVIDEND ANNOUNCEMENTS.—Continued. 
























gold premium, operations resulted in loss of £25,174. Figures take 
usual overhead charges, including depreciation allowances. 4. NYO account 



































































































; Baitish Broken Hitu.—Returns for the fortnight d De 
North Eastern eee pecare ve am 2 - ” = 7,545 tons crude ore produced 1,300 tons lead concentrates: concamber te “a 
Ogilvie Flour Mills “WB Stock! 20% |Feb. 8 * o: lead and 35,100 ozs silver, also 1,340 tons zinc concentrate-. aseaying 8C3 tons 
ape Cain... 5% |Feb. 1) Less tax | 20 | :. Sas dharedeen per ton, and 445 per cent. zinc; 210 tons carbonates rent 
: a | ppage. 1. 
Phillips and _—— Pprresetes of Ps Tax _ | ° - TeHipy Minerats.—Production of china clay for November :— Washed 
Rowley Regis Granite --...... | ws i ‘* | 3 | “3 | aried, 1,530 tons; despatched, 1,709 tons. Z * 721 tons 
Sem Isopp Eee kr. “* a ae CoRNisH Kaouin.— uction of china clay for No ber:—W 
Scottish Teritable Trust alk = rt oo ro | 64 | ., | dried, 1,135 tons ; despatched, 1,399 tons. , vember:— Washed, 1,595 tons ; 
Shawinigan Water and Power ..| 1 Jan. ee ee . EE 
Starkey, Knight, and Ford......| 10st - Tax free | 15 ee 
rrr nr) Se ee ee wae” is | is 
Gest Pieemre Teste sss] ist | | Lees tax 125 | 124 TRANSVAAL GOLD OUTPUT STATISTIC, 
TEE. cccnsee cecccee ow = (arrears) to June 30, 1918) “ os ane 
Tinsley Park Colliery .......... log a ca lk ctl . 
= ier Red. tsi Pret...) 94 ‘ ant | es Y October, 1922, November, 1922, 
Do 2nd Pref n oe ee ee ae = 
Venezuela Telephone i: = oe Ss Name of Mine. ore, | Est. | Est. | 6. | Est. | En 
Victoria Falls, Pref. . 6 Jan. 8 Less tax se alae Yield. | Profit.|} “T® | yieia | 
Victoria Palace 20 | 25 hemes 
Victoria Pier Hotel a a :. | Less tax Loe os “Tes | a oe ae 
CrowpEN axp Kerves.—Directors have decided to postpone payment of half: | Aurora W. United (10s shares) ..; 12,300 2,600 |q 15,193) 2599 
year’s dividend on 8 per cent. cumulative participating preference shares due a, eveces stereeeeeeesens| Seeno 91'3,780, 43,173 
5 ee eee ee Oe Tae ae ek nn Sie eo cocccccocces| 4177 
‘iow VaLe Sreet, Inox, anp Coat Company have decided not to pay an interim | Consolidated «eeee| 48,000 q 59,568) i 
dividend on the 7 per cent. cumulative preference shares. Consolidated Main Reef ........| 55,100 + 87,668, 13] 
Crown Mines (10s shares) ......| 221,000 # 302,090 94:35) 
Durban Roodepoort Deep ......, 34,000 s 50,466, 81% 
East Rand Proprietary veeeeeee, 141,500 |n152,37 * 140,380, 2431 
MINING OUTPUT STATISTICS FOR NOVEMBER, 1922. | Perreirs Deep. .............) 35300 ‘ae ag 
as ele = ’ exsig 3918 
eccccccece eco! ’ } 
Crushed. — Gold Recovered. Goch, New wneoes Seedencence onl ee q 16,747) 1600 
-—— bbocwovecceses | 143,500 289,321) 
Sa | Sa | | Value. | Profit. Settee How... eecccces +++| 49,000 iy SLs ane 
| em. | S| sem! Bo oe! night Central ............... ya 51,300 |¢ 29,796 4 
b S | .| 38 > state.......... sees q 78,065) 25,107 
ps Lui Viei...... oe +++| 21,250 q 19,257, 11% 
ee | 2 - J Me ar ond Chariton heeiiehe eeees| 15,600 q 38,207 24,178 
ee | } erfontein B. ..........000. js 155,810 91,062 
wanna oe Tons. | Ozs. Ozs. | Ozs. | te) Sons 2 Modderfontein Deep Levels ....| 43,500 lq 104,248 65,038 
ooee . 6005 | | -~» = 2,437\\b) 10.96 7 Modderfontein East ...... pebseu 27,000 27,000 | 63,368 31530 
Akoko Main Reet . i pm es 311 Modderfontein, New (£4 shs.) ..| 112,000 8 234,171 141,656 
ited ny 5452 |. | es ee (e) 6.934 i? PT -oconeecnenepeasesed | 41,400 iq 11,156, 1,629 
om ae item 7 oe “+75 | Nourse ae sereeecccceeseeers! Trane 8 oo 5H 
: ; 2a Sa. <1) eo os . Primrose, New.........cccccccees q 
tae... ee ~~ - | Randfontein Centrai..........” 167,500 'q 222,950, 50,115 
Colombian Mining ........) 4300 ©. | 2. | 7° 54 aa Robinson (£5shares)............ | 17,000 5,600 |s 21,506) 7,285 
BN Genlisbcsateses reve sumo :: | 3. | 3. | 3. | aseraa| avjoes | Robinson Deep .............. oo] Some It Sees! sear 
Globe and Phoenix ........ eee Pioae Eoaet eas e Dav se-ceeeerereseees ** : eal ce 
ini. a3 «| |: $ 5571| 23,870 Simmer and Jack .............. 65,600 6,548 q 60,271) 58% 
Gt. Boulder Prop. ........ osm 1 | ke -_ eens biudiessewssoeies’ 7 50,000 |q — = 
Hampton Celebration ....| 1,018 - Teamsveal Geil’ Diinkae Mecnees 16440 fais) L082 
aa saniee 15667; | 5,810 oe —e oe) 4616) 11,005 
Jumbo Tip Top ..... ae 1,600 ae 502 an Ryn....... Cr ecereresesceece j 
——_iee......... 5300 3917 Van Ryn Deep............+++++ 58,400 75,050 q 126,724) 67,023 
Mexico Mines of El Oro 13620 |. | i 60,000 |n 85,936 59,000 8 83,930) 20,000 
New Chaquitambo west Rand Densesttates eocecel rr oo iq sasod “an 
pasooune men) ental os Ps — twatersran nemeeevensl i . q 
re °° peneraresen es mine — 1,231) 5,766 Witwatersrand (Knight's) Seeded 47,400 44,100 \¢ 61.959 14,0% 
Oroville Dredying (as days | WREEEERE sccscccevcscesocccsess 33,700 32,300 |s 36,009, 5,505 
to i htssieserens ee oo | oe ee k £4 12s per fine oz. n £4 10s net per fine oz. q &4 11s net per fine oz. 
a :. hegeeenee vee} 2,423) | oe 1394 oe (a) 9502 ** r £4 9s 6d net per fine = s £4 8s 6d net per fine oz. 
Plymouth Cons.........---. 7,100; .. si JI sot ‘ 
ct cteabseepinhe --| 6922) .. | 
Santa Gertrudis .......... 10,958) 2. | 
on BE ENED coccccccsess 31,701 oe ys 
St chstsocodsecese ein cs bs 2 
South Kalgurli...0000002.. 6, [it | il | fl | agian 1508 Reports amd Notices. 
TEE. cnadpeccces pecevewe 2,325 ; | 1,458\(b) 6,560 . 
TM? <cbshenveesoanneke 17,500 le. oe me 5 oe $72,000 ee 
Transvaal and Rhodesian..| 1500 ..  .. | .. | «.. 4664. 





Branches of the Meadow Dairy Company, Limited, have been 
opened at 29 High street North, East Ham; 124 Hornsey road, N., 
and Stockwell gate, Mansfield. 

The offices of Guests Trust, Limited, have been removed to 61 Old 
Broad street, London, E.C, 2 


* Loss. (a) Par value. (b) 90/ per oz. (e) 85s per fine oz. 
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Other Notes in Return. 














Chinese Engineering ...... 80,087 | Week ended Dec. 9th. : building 

SE alaninesesescosnced 5,347 | Week ended Dec. 16th. Messrs Coates, Son, and Co. a that anne Resnon 

ES \. caswconeéeiead 4,848 | Week ended Oct. 9th. of their present premises at 99 Gresham street they are removing 

Watesk ... pervoccessoecoce 52,988 | . temporary offices at 61 Moorgate, London, E C. 2, which —s the 
pper. | i E i uliding Is 

suaeen Weneocesevesconneesé un | Containing 2,832 ozs gold, eae oms o-. nr the firm as from the 18th inst. until the new 6 

T: Gronunsssavn oweducede P Short tons copper containing 1,397 ozs silver. ° i ‘ 

Poderosa panes ereteet 600 | Metric tons, assaying 27 %. Mr A. W. Tait, C.B.E., C.A., has become a director, —— _ 

= . - ’ appointed deputy-chairman of the British Cellulose an em! 

ores oe | eT ee Manufacturing Company, Limited. It is also announced that the 

Cock’s Pioneer ............ 43 board of Nobel Industries, Limited, bas agreed to Sir Josiah Stamp, 

Pilani --..+.00.0se2s000- 34) K.B.E., joining the board of the Cellulose Company for the time one 

een tenreoreneens in succession to Mr Arthur Chamberlain, to assist in the interna 

Kaduna Prospectors ..... .| 13 | financial organisation. aiid 

ae Syndicate ........ a Sir Josiah Stamp, K.B.E., D.Sc., has been appointed : the : ar 

SL ite neetiedeesanevads » ies j j K. L. C. Presco 

mat. ............ 194) : of Nobel Industries in succession to the late Mr 

Northerm Nigeria ........ | 62 | se 

BORG, .coner sees scccccces - - — ° 

ere espatc tons. RAILWAYS. 

Tin Fields of N. Nigeria .. 4 | Despatched 4 tons. i 

Farde Kerri Ted amacb a eedines 2 3 | we ni NORTH-WESTERN, MIDLAND, ~~ WEST Ss Oe, 

scellaneous. ' We are informed that a provisional agreement has been e 

ao BEY soccserteerers 2 oeneniaes at Ba64,000. under which the North Staffordshire Railway Company + ond 

Mining Corp.of Canada ..| .. 124,811 ozs. October return. accordance with the Railways Act, 1921, be amalgamated —~ = Com: 

Zinc Corporation .......... 6,360 | Zinc concentrates; 865 tons leadyseoncen- group to be called the London, Mialand, and Scottish Railway 

trates. 


pany, the arrangement to have effect as from January 1, 1923 _ 
there is not sufficient time to carry out the necessary nee 
enable an agreed preliminary amalgamation scheme to be su ae 
to the Minister of Transport by the 31st inst., the latest date @ his 
under the Railways Act, 1921, for depositing such a 
amalgamation will be dealt with by the Railways Amalgam 
Tribunal under section 2, clause 3, of the Act. The terms = be ~ 
the several stocks of the North Staffordshire Company wil 
changed for stocks in the new company are as follow :-— 


Burma Corvoration.—During November 16,400 tons of ore were milled in the 
treatment plant, producing 9,522 tons of leady concentrate. 10,813 tons of lead- 
bearing material were smelted in the blast furnaces, producing 3,619 tons hard 
lead for treatment inthe refinery. Refinery products were 3,300 tons lead and 
577,943 ozs silver. Tons milled included 4,100 ore from stock pile.—{October, 
3,303 tons ; 383,363 ozs.) 


Ray Conso_ipaTeD.—The report for the quarter ended September 30th states :— 
Production 10,503,157 lbs gross, 10,079,47@ Ibs net; ore milled, 436,000dry tons, 
averaging 157 per cent. copper; the average cost per pound of net copper pro- 
duced, including all credit for the value of gold and silver, was 13°51 cents. he 


; . aan . mated 

net @perating surplus, after including miscellaneous income amounting to $55,705, North Staffordshire Railway Relative Stocks of the ee “s 
was $57,800. Stocks. £ Company to be Issued in Pxchable” _-’ 9 
Movunt Morcan.—During six months just ended 102,209 tons of ore were con- | 3 % debenture .............+.++++ 100 4% Debenture . £195, plus £2 158 
centrated, and 74,712 tons of Mount Morgan ore, concentrates, éc , were smelted | 5% Guaranted (Canal purchase 4% Guaranteed ' e vntingent B 
for 3,009 tons of copper and 32,346 ozs of gold. During first two or three months of shares of £20 each)............ 100 for surrender 0 ae 
period, owing to insufficiency of experienced miners, works operations were ' 3 %, Consolidated preference ...... 100 Fights. ..+.-s+++re--*0"""" . oe 
somewhat hampered. Estimate of financial results for half-year shows, after | GI one cade cc ccdeccccvecesdens 100 | 4 % Preference. ....+-----***"""" 74 0 
crediting te income the copper produced at to-day's price and adding value of Ordinary .....+----+0**""" 
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BANKS. 


(MPERIAL BANK OF PERSIA.—The report for the year ended 
tember 30, 1922, Shows a profit of £92,304, to which is added 
731.955 brought forward from last account, making a total of 
04,259: From this sum £5,538 has to be deducted, being the 
-mount due to the Persian Government in terms of the concession, 
iegving £118,721. A dividend of gs per share, free of income-tax, 
45,000. The sum of £30,000 is put to reserve, while 
{10,000 iS allocated to bank premises, and £33,721 is carried forward 
fo next account. The total assets amount to £7,296,687. Cash 
amounts to £2,744,508. Investments at prices ruling on September 
20, 1922, amount to £1,810,895. Bills discounted stand at £1,746,551. 
pills receivable at £955,947, and bank premises, &c., at £38,786. 
ULSTER BANK, LIMITED.—The report for the year ended 
November 30, 1922, shows that the net profit amounted to £190,245, 
to which is added £93,013, the balance of undivided profits jast year, 
making £283,258 available. The dividend of 21} per cent. for the 
year amounted to £106,250, less £28,389 for income-tax, equals 
{77,861. The sum of £40,000 has been appropriated to the officers’ 
superannuation fund, £75,000 to new bank premises account, and the 
balance of £90,397 is carried forward. The report states that all 
ascertained bad and doubtful debts have been written off or fully 
provided for. The total assets amount to £26,499,411. Investments 
stand at {11,979,153, Of which £11,531,514 comprise War Loan and 
other securities of, or guaranteed by, the British Government, the 
remaining {447,639 being Colonial Government, English railway 
debenture stocks, and other securities. Bills discounted, advances, 
&c., total £11,454,623, while cash on hand, &c,, is £2,873,132. New 
bank premises stand in the balance-sheet at £189,557. With regard 
to liabilities, deposits and current accounts stand at £23,039,108, 
while notes in circulation amount to £2,088,182. 7 
WESTERN AUSTRALIAN BANK.—The 162nd half-yearly report to 
September 25, 1922, shows a net profit of £30,277, to which is added 
{15823 brought into the accounts, making {46,100 available. The 
irectors have resolved to pay a dividend of {1 per share, free of 
dividend duty, which will absorb £25,000, the remaining {21,100 
being carried forward. The reserve fund stands at £750,000. 


MISCELLANEOUS. 

ARGENTINE IRON AND STEEL COMPANY.—The balance of profit 
and loss account for the year ended February 28, 1922, shows a loss 
of £250,923. The directors point out that the severe trade depression 
in Argentina continued throughout the year, and the company’s turn- 
over showed a reduction of nearly 50 per cent., compared with that 
forthe previous year. Selling prices also ruled much lower than in 
1920-21, and consequently sales out of the large stocks in hand at the 
beginning of the year could only be achieved at a considerable loss. 
The report states that negotiations have been entered into with 
Messrs Baldwins, Limited, and Sir William Arrol and Co., Limited, 
for the reconstruction of the company under an arrangement by 
which, if they are satisfied with the reports of thg experts whom they 
are sending to Argentina, they would acquire a large interest in the 
company, and provide the working capital required. 

RICHARD THOMAS AND CO., LIMITED.—In submitting the report 
and accounts for the year ended September 30, 1922, the directors 
point out that it has not yet been found possible to arrive at a final 
settlement of the accounts with the inland revenue authorities up to 
the end of the period subject to excess profits duty, but they feel 
justified in stating that all liabilities in respect of taxation are amply 
provided for. The profits of the company, including dividends from 
subsidiary and other companies, for the year ended September 30, 
1922, amounted to £384,944; deduct interest charges, £57,812; 
amount allocated to depreciation, £87,488; add balance brought for- 
ward from the year ended September 30, 1921, £219,603, making 
£459,246 available. Deduct dividend on preference shares for the 
year {240,712, leaving a disposable balance of £213,534, which 
the directors recommend should be applied as follows:—In pay- 
ment of a dividend at the rate of 6d per share, less income-tax, on the 
ordinary shares, £54,854; leaving a balance to be carried 
forward of £163,680. The report states that, having regard to the 
difficulties which continue to surround the iron and steel and coal 
industries, the results are gratifying. In the last report presented to 
the shareholders the directors were able to state that, after a pro- 
longed period of idleness the works in South Wales had been 
gradually restarted, and were working 75 per cent. of their capacity. 

Ais position has been continuously maintained, and in some 
directions improved during the year. The Redbourn Hill Works 
Were wholly idle owing to trade conditions for the first three or 
curmonths of the year under review. Two blast furnaces and the 
Coke ovens were restarted by March, and a portion of the steel works 
m May. The cost of maintenance during the time such a plant is 
idle and the expense of restarting are heavy, and the accounts for the 
year ended September 30, 1922, show a loss of about £90,000. Of 
the investments in subsidiaries the next in importance to the invest- 
ment in the Redbourn Hill Iron and Coal Company are the invest- 
ments in colliery properties, and the most valuable of these is the 
“ew Sharlston Collieries, in Yorkshire. The directors are rapidly 

veloping that property, and are confident that it will become a most 
valuable asset, and they have no hesitation in stating that the aggre- 
gate value of your col iery properties is much in excess of the value 
a which they stand in the books of the, company. The directors 
a allocated from the general depreciation fund the sum of £89,695 

the purpose of writing down the value of certain investments. 
FILM COMPANY.—The report and balance-sheet for year 
siden October 31, 1922, shows a net profit of £36,076, to which is 
2 £6,069 brought in, making £42,145 available. The sum of 
_— is carried to reserve, making that fund £51,000. The 
‘nary dividend is 15 per cent., less tax, and the balance to be 

forward is £9.953. 

LL PICTURE THEATRE (KINGSWAY) —The report for the year 
tr November 3, 1922, shows that £21,752 was brought in from 

‘ceding year. ~The vrofit from theatre, interest receivable, &c., 
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was £47,140. Transfer fees amounted to {29. With regard to 
charges on income, ground rent amounted to £4,875; directors fees 
and travelling expenses to £1,355; general charges to £1,456; legal 
charges to £3; while mortgage debenture interest amounted to 
£6,621. This leaves {54,610 to be carried to balance-sheet. The 
sum of £5,000 is set aside for redemption of debenture stock. 
Preference dividend of 84 per cent. is paid, while the ordinary divi- 
dend is 123 per cent., less tax, and £20,931 is carried to next account. 








ANALYSIS OF BALANCE-SHEETS, 


SAMUEL ALLSOPP AND SONS. 
September 30, 1922. 








LIABILITIES. Compared | ASSETS. Compared 
with Sept. | with Sept. 
Amount. B, 1921. Amount. 3B, 1921. 
£ £ i z z 
Ord, stock ........ 315,707 .. Breweries ........ 578,988 ..— 13,80 
Pref. stock. ....... 753,710 .. | Freehold,  lease- 
44 % Ist debs. .... 1,199,000 .. es hold, and copy- 
5% debs. ........ 452,164 ..-- 8,176 hold properties 978,058 .. + 72 
Deb. sinking fund 54,08 .. + 8,176 Trade and other 
Creditors, &c. .... 536,827 .. — 136,663 investments.... 288,965 .. + 13,291 
Contingent acct... 36,821 .. on Debtors eee» 172,978 .. — 173,599 
Reserve account.. 200,000 .. 0 SWeNS...cecccccce FES 118,281 
Ord. shs. div. acct. ws. 3 40) Cash re 9 Co 
Pref. shs. div. acct. 2,029 .. + 648; War Loan, &c. .. 133,862 .. . 
Profitand loss.... 85,251 .. — 33. Deb. dep. & invest. 72,927 + 31,718 
Goodwill ........ 700,000 = 
yee 3,636,383 .. — 136,008 Total ..... .. 3,636,383 — 134,008 
OIL OUTPUTS. 
BRITISH BURMAH PETROLEUM COMPANY, LIMITED.—A cablegram 


has been received from Burma reporting that the production of 
crude oil by this company and the Rangoon Oil Company, 
Limited, for the month of November, amounted to 61,606 barrels. 

KERN RIVER OILFIELDS OF CALIFORNIA, LIMITED.—Total produc- 
tion during November amounted to 114,047 barrels, or approxi- 
mately 16,292 tons, including St Helens Petroleum Company, 
Limited, 62,435 barrels, equals 8,919 approx, tons; Kern Trinidad 
Oilfields, Limited, 3,615 barrels, s16 approx. tons; Kern Romana, 
Limited, 980 barrels, 140 approx. tons. 

UNITED British OrFieLps oF TrINtDap, Limirep.—Combined 
production for the week ending Wednesday, December 6, 1922, 
amounted to Sor tons. 

UNITED BRITISH OILFIELDS OF TRINIDAD, Limirep.— 
duction for the week ending 
amounted to 794 tons. 


mbined pro 
Wednesday, December 13, 1922, 





Commercial Reports. 


) 





THE CORN TRADE. 
Mark Lane, Thursday Evening. 


Weather conditions generally have remained exceptionally mild 
for the time of year, consequently field work 1s well advanced, and 
has resulted in a larger acreage being laid under winter cereals 
than previously anticipated. Quiet trading was experienced dur- 
ing the week, the market being under holiday influences, but prices 
ruled firm for both bread and feeding stuffs, with a hardening 
tendency. Native wheat is rather steadier at 41s. to 438 for suit- 
able milling grades, and inferior 37s to 408 per soq Ibs free on 
rail. Imported descriptions more firmly held in sympathy with 
higher forward offers. No. 1 Northern Manitoba quoted 52s 6d, 
No. 2 mixed Durum 49s 6d, and Rosafe 62% Ibs 53s 6d, all per 
496 Ibs ex ship to arrive. The cargo section displayed moderate 
activity, and rates were firm to dearer in face of higher American 
and Argentine advices. Steamers of choice white Karachi ex- 
pected to load early January sold at 51s 144d, Rosafe 62} Ibs, 
January-February 48s 1'%d, Baril 62 Ibs afloat sos 6d to Continent, 
ditto 625 Ibs afloat 49s 3d, and No. 1 Northern Manitoba Decem 
ber-January sos 3d per 480 Ibs. North American visible supplies 
show a substantial increase, but floating supplies are on a much 
lighter scale. Crop prospects remain mostly favourable in the 
chief exporting countries. Flour ruled firm in sympathy with 
the wheat position, and prices were advanced by 1s per sack for 
home milled. Demand, however, does not improve. London 
standard straight run now quoted at 428, patents 44s to 45s, town 


households 40s per sack delivered in London area. English 
country straight run 338 to 35s per sack delivered. Imported 
quietly steady. Manitoba patents range from 405 to 43s, 


Minneapolis good patents 42s to 42s 6d, Australian practically out 
of supply on spot and nominally 41s all per 280 Ibs ex store 
Maize in better demand and rates hardened, with spot 
parcels sparingly offered. Plate ex ship quoted at 3¢s ad, 
ditto landed 37s 3d, and American mixed in latter position 2s. 
The cargo section ruled firmer on better Continental inquiries, 
though same only resulted in a moderate amount of business. 
Steamers of La Plata on passage changed hands at 3<s and qs 6d, 
as to position, and January-February at 35s 6d and 35s 44d per 
480 Ibs. Barley generally dull and without material alteration. 
English ranges from 30s to 58s as to sample per 448 lbs, free on 
rail. Of imported, Californian ex ship 398 to 42s 6d, Australian 
49s to 52s 6d per 448 Ibs, both ex ship to arrive. Plate 30s 6d, 
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Miles 

Open. 

Great Central (c) ....| 6763 
Do Joint Lines ....) 1613 

Great Eastern ic) ....| 1,2073 
Great Northern (c) .| 1,050 
Great Western (d).. ..| 3,657 
London&N. -Westrn. (a) 2,636 
Lon, & South-Western; 968 
Lon. Brighton &8.C. (c)| 487 
Maryport & Carlisle (c)) 423 
Metropolitan (c) 79 
Midland (ic) .........- 1,5854 


Midland &§.W.Jnc..| 63 


North-Eastern (c) ....' 1,850 
North London ...... ; 16) 
South-E.& Chatham(c)) 654 
Underground E.R. (c).| 

Lon. & Sub. Group (c).. 
Caledonian .......... | 1,097 
Glasgow and 8. -W. (c)| 476 | 
Gt. N. of Scotland (c)..; 5344 


Highland (c).......... 492 (a) 
North British (c)...... 
Belfast and County 
GES. sinceoces 80 | 
Dublin and 8,-East. <b | 160 
Midland Gt. West. (b)| 538 


(a) Including 10 miles temporarily closed. 


Week Ended Dec. 17, 1922. 


Passen- 


gers, &c.) 


a 
42,100) 
} 


97,400 
81,000 
203,000 
287,000 
112,400 
74,224 
1,006 
34,089 
133,000 
887 


| 107,200 


4,490 


| 106,800 


54,500 
22.200 
7,040 
7413 
57,800 


4,556 
4,559 
9: 247 


Goods, 
&. 


é 
150,406 


104,100 
165,700 
357,000) 
479,900 
54,400 
26,504 
2,014 
3,568 
313.000 
1,447 
260,00( 
9,956 
41,600 
{ 


99,600) 
33,700 
9,950 
9,907) 
129 400) 
1,474) 


3,692 
) 18,545 


aera” OF THE UNITED 


+ 
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SAIS RE AND TRAM AY SRAPPIC BSTURRS. 


Total | 
for 
Week. cond &c. 


| Passen-| Goods, 
&c. 


KINGDO M. 


Aggregnce 50 Weeks 1922. 


Total 
Re- 
_ceipts. 
ee. 


an 
192 500l|2,447,500'6,615,200! 9,062,700 


34,100 | 


201,,500!|5,812,000 4,656.900 
244,700 |4,710,200 6.957.900 
560,000 |14206000 18214000 


766,000 | 18160900 21294000 
166,800 6,473,000 2,830,400 
100,728 | |4,672,511'1,354,802 
3,020 59,312, 94,871 
37,657) 1,691,878 181,586) 
446,000 8,784,000 15786000) 


2,334) 48,914 92,567) 
367,200)'6,551,000'12279700 
14,426), 237,813 484,527 
148,400!/6,705,000 2,170,400 
235,246), | 
9,279) f ** | 
43,595)) | j 
Be 5,919) { * ee | 


154,100 )3,570,700 4,945,300 


55,900 1,536,400 1,820,600) 


16.930) 462.740 446,840| 
17,320) 588,505) 517,381) 
187,200'|3,276,300|5,857,800 


6,030!| 266,205) 66,076 
8.251)| 302,931) 
27,792'| 490,687! 793,552 


177,374 | 


1,791,400 
10,468,900 
11,668, 100 
32,420,000 
39,454,000 
9,303,400 
6,027,313 

154.183 
1,873,464 
24,574,000 
141,481 
18,825,700 
722,340 
8,875,400 
11,392,494 

— "382,831 
2,351,026 

| "357,871 

| 8,516,000 


909,580 
1,105,886 
| 9,134,100 


332,281 
480,305 
1,284,239 


(b) Week ended December 15, 1922. 


‘c) Week ended December 16, 1922. (d) Including receip*s from Amalgamated Lines. 





OVERSEAS RAILWAY RECEIPTS. 




















| Gross Receipts 


























| e 8s. tor | Total Gross 
Name. ‘Pertod.) Ss 35 | | Week or Month, Receipts, 
2 = ge — 
| i} &s | 1932. +or— 1922, + or— 
INDIAN, | “| | Re. | | 
Assam Bengal ....../35weeks Nov. 18 1,043 2,75,819) + 52393 79,96,564 | + 27,16,570 
Barsi Lt. Ry........ Sseeoks) 18 118 23,000] — 11,20,800|+ 3,32,300 
Bengal & N. Western’! 7weeks' 18 67 5,84,220/— 76,474 37,77, 310} + 85,034 
Bengal Nagpur ....|52weeks, 11 2,703 | 14,46,000) + 219,000 4,44,77,865) + 61,00,986 
eubes. Bee. &C.... % weeks, Dec. 9 2,994 } 21 £85,000) + 79,000) 2,01,15,00C! + 17,35,000 
Dh <ieteeasdacd 34weeks Nov. 18 1,342 7,18,686) + 1,72,70 5) 2,20,08 673) + 32,23,205 
Delhi, UmballaKalka|lOweeks Dec. 9 239 99, ,000, + 13,552) 10 ,93,000/—__ 24,998 
Hast Indian ........ l0weeks 9 2,772 | 30,23, 1000) — 54.000) 3,03,48,000,+ 7,61,000 
G. Indian Peninsula 356weeks, 9 3121 32,13,400! + 1 87,600 | 9,29,93,935 +41.57,834 
Madras & 8. Mahr.. . S2weeks Nov. 11] 3,028 | 12,75 ,000| +1, 63.491 |4,48,81,250) + 46,845,227 
Rohilk’d & Kumaon| Tweeks| 18 259 41, 775) — 2, 160} 354,481) + 25571 
Do Lucknw-Breilly, 7weeks 18, 302| 52,996— 7,494 3,73,248/— 16,701 
South Indian ......|52weeks 11 1,853 8,39,032| + 25,292) 3,01,20,315 + W,19,234 
$thn, Punjab(monih)| 5mths |Aug.31 717 | 7,64, a 23,119} 41,53,474/+ 81,058 
Acgoutine (a) =| | £ | e's £ 
Argentine N.E. .... \24weeks|Dec. 16 752 | 9,200) — * 00) 241,500 39,200 
Argentine Trans... .|23weeks| 9 ill 4, 7310) + 1,860) 61,550}+ 19,945 
B, A. and Pacific. ...|24weeks 16 3,428 166,000|+ 31, 3,296,000| + 387,000 
8, A, Gt. Southern . . |24weeks! 16 3,947 202,000) + 38,000} 3,806,000)+ 266,000 
| Net 92 000! + 42,000} 1,094,000\+ 632,000 
B, Western. . . |24weeks) 161,882 | 106,000}+ 26,000! 1,995,000)+ 168,000 
Net 46,000| + 30,000; 629,000'+ 411,000 
Buenos Ayres Cent.| 2 ntelics. 31190; 41 145|—- 12,798,  78,379|— 25,404 
Central Argentine ..!24weeks Dec. 16 3,305 | 193,000\+ 33. 4,581,000!+ 431,000 
Cordoba Central... .|24weeks| 16; 1,205 | 60,300,+ 11,400; 1,429,300}+ 145,700 
Entre Rios ........ 24weeks 16! 811 17,700 + 1,000) 414,600!|— 39,400 
Brazilian (b). | bg | | 
Brasil Gt. Southern 10 mths Oct. 31 w 77,250 + 25,500) j— 19,400 
Gt. West. of Brazil... 50weeks Dec. he 15.800 — 200) 640,600) — 51,200 
Idina ........ S0weeks 30,826 + 3,565 1,488.891\— 166,478 
San Paulo .......... Soweeks| 11 tas 32,089, + 8402) 1,433,884|— 47,401 
State of Bahia, 8.W. 7 mths Nov.30) 62 |Mfe150000 + 98,000 774,000) + 350,000 
Chile and Peru, | 
Antofagasta ........ 49weeks Dec. 10 = | 35,160 + 20,905 1,188,085)+ 192,510 
Nierate (4-monthly) 50weeks 15) 366 | 23,9444 5,878) - = 13,219 
Peruvian Corp. ....| 5 mths ae 1,059 | 1,327 1,327,100\— 50,530 6,467,260)+ 293,250 
Talal ..... ccccccces| 5 mths 172 i(b) 19,755'+ 10,147 76,029\+ 27,585 
Havana Central .... 24weeks Dec. 16} ee | 10,066+ 1,619 233,870|\— 18,689 
United of Havana.,.. 24weeks 16) 1,210 53,031 — 5,701 1,135,805|— 158,383 
Uraguayan. | 
Central Uruguay.... 24weeks 16, 373 29,829 + 3,236)  590,920\+ 12,154 
C.Urug.(HastExi).. 2weeks 16, S11} 5693 160,» 114,327|+ 4,216 
C. Urug. (North Ext.) 24weeks' 16; 185 | 3,893) + 595 65,038) — 445 
C, Urag. (West Ext.) 24weeks 16} M11) 2897+ 502) 56,969+ 5,412 
Midland ay ... 4 mths Oct. 31) 319 | 14,68!1\— 1,521 60,114) + 4,071 
North-West roguay| 5 mths Nov. 30) 113 | 9,787— 296 33,442,— 2,316 
Uroguay North ... “| 5 mthe 30} 73) 3,850\+ 722 12,5781+ 3,003 
Other Foreign, | | 
Alcoy and Gan .|soweeks! Dec.16| 33 |Ps 30,000! + 10,000} 979,450 + 156,850 
Bilbao ..............,11 mthsiNov.30 15 2.282) + 467 13,612— 4,815 
Bolivar ........+...11 mths); 30 136|  7,700\— 665)  97,366— 12,356 
Costa Rica..........| 4 mths Oct. 31) 189 | 18,191}+ 1,481 75,083 + ll 
Dorado Extension ... 8 mths 31 70 | 15 — 7,500 118,770 — 73,000 
Dorado Ropewy. Ext.) 8 mths’ 31 45 | 4,750|}+ 1,250 52,000 + 9,000 
ita ....\344weeks/Nov.30! 5594! (c) 11,981;\— 1,664 27645 — 34,304 
thn. of ASeeoks| Dec. 2) 104 |Ps 91,320|}+ 25,864) 4,075,757 + ss 
tase of! ‘Gross 61 824\+ 8,865 774,955 + 19,209 
Central America. ./11 mths \Nov.30' Net | 16,552)+ 7,527) 265,045— 7,752 
La Guaira & Caracas/18 mths Oct. 31, «23%; 9,010) + 330 99,950) + 4,170 
Mexican Railway ..\22weeks Dec. 14) 403 03| $249,500)— 96,700 aa ee 
#116 — 370,500 a ay 8,700 — 
Do See ee ee eeersee 4 mtbs Oct. 31 {5 e254 — 152,400 me 
Nassjo Oscarshamn .| 9 mths. Bept.s0 ss | 10,875);— 2,582 
Ottoman Railway ..| 2weeks 93 es ee 
Puerto Oabelic, &c.. 8 mths Aug. 31| x — 1,000 inl“ 
Salwador.......... weeks Dec. 16 100 + 166 9,797 
Sante Fe Province! 1 mth (Oct. 31) .. 1 + 16,943 ‘ 
Samana & Santiago|10 mths Nov. 30) .. — 738 87, 16,875 
Zafraand Huelvs 10 mths Oct. 31! 112 |ia) 1 — 2978 120,006'\—_- 22,088 
(a) Converted st par. (b) Converted atthe current rate of exchange, 


ic) 10 days return 





Name. | Period. Ending. ,,"eceipts for —_ Ine. 


*| Week or Month, 
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satetiecinns 
AMERICAN RAILROAD GROSS AND Ner RECEIPTs 
This table is s extracted from the Commercial and Finincial « 
<--tesna mcs ramenie : * 
Miles of Road. Gross Earnings, 
Date. al ee *. ies 2 Increase o 
1921. 1922. 1922. Decrease as 
ile __ on 1921, a e 
Jan. .... ; 235,395 | 393,892,529 ~ 5,303. 279, $7 40; . 
Feb..... 235,653 236,625 | 400,430.580 |— 4.772.833 76,706 ban | ao 
Mar..... 234,202 234,986 | 475,435,886 |+ 16,05 113.4 * 062.2% 
Apr. .... | 234,338 234,955 | 416,240,237 |— 15,866,410 80.5)3.93: || aS 
May.... 235.333 234,931 | 447,299,150 |+ 4,069,751 9293) saz | soe 
June.... 235,208 235,310 | 472,383,905 |+ 12,376,822 109.44 + 
July .... 234,556 | 235,082 | 432,736,397 |— 19,960,589 102.258.4135 |. pa 
Aug..... 233,815 235,294 | 472,2¢2,561 |— 31,911,054) 86,565,595 |" y’an 
Sept....' 235,205 | 235.280 ' 498,702,275 |+ 1,723,772) 91"3gi's03 | ae 
: _ CANADIAN RAILWAYS WEEKLY AND MONTHLY svT« ATE MENTS 


udson Bay 1 mth /Ang. 31 Gross +$186,737 — 37,086 382.749 Ten 
Canadian Ntn.\50weeks Dec. 14. $1,237,000 — 158,865, 58,355,734 - n 
Canadian Ntn*\0 mths\Oct. 31 Gross 7.885.100 + 936.054 48.94] 27s yy 
Canadian Pac. 50weeks\Dec. 14 se $4,113,000 + 302,000 177,289 008 — 71%M 
Oanadi +) ‘Oc Gross! $23,062,000 + 972.000 147'889.000 ~10.588. 
aawan$i® etheOet. 5 {ev | “ezs0so00] tigate ay 111,900 — 1501.00 
Grand Trunk. .\50weeks|/Dec, 14 £426.417 + 73,503, 20,659,926 + “Yl'q 
Temisconta .| 1 mth |Oct. 31 Gross @34,887 ‘s oe = 
*Net earnings before deducting taxes. +Railway and Steamsbi ip receipts, 
OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS. 
; . Gross Receipts 
. % ss for Week or Total Gross 
Name. Period. a = § = Month. ___ Receipts. 
S |&s | 1922 +o0r—| 1922 | +e 
Beira and Mashona- we é £ . i 0 
Slnmeneiiateenast 1 mth |Sept.30! s10| 110,723 /- 703 .. | < 
Mid, ot W. Aust...... 4 mths/Oct. 31] 277| 14,660 + 3,421 48,1581+ 114 
New Cape Central.. 56weeks|Nov.25| 205 2,564 + 263 120,236;— 67 
Rhodesia Railways.. 1 mth |Sept.30| 1,397 | 140,418 |\— 9,213 
ee ee TRAMWAY WEEKLY GROSS RECEIPTS, 
& S 5 Receipts for Total 
Name. Period.| § | 85 |__ Week. Receipts 
S = 
S (as) 1922  +o0r— 1972 | + or- 
Angio-Argentine . .[50weeks Dec. 16 329 | £92.551;+ 9,636) 4,269,852)+ 249,266 
Burnley Corporation lweek 160 12) «£3,163, — = 228) a. 
Calcutta Tramways... \49weeks 16 354) Rel24,863 + 30,315 +16,93,45) 
Chatham & District... \43weeks 7 5) £1,477 + 25 80.42 — 113 
Egyptian Markets .. .|49weeks 9 « | £2,612 + 224 88.212 — 13,46 
Glasgow Corporation | 
Tramways ........\28eeks 16 101 | £43,527 — 2,631 1,214,234 — 84.28 
Isle of Thanet ....../Llweeks| 13 £504 — 33) 6,460 — 92 
Lancashire United . . 50weeks 12 39 £2,898 — 37%) 51121 — 2048 
Liverpool Corpora-| | 
tion Tramways .....|49weeks 9 124) £28,201— 1,833) 1,431,013 + 5 5a) 
L.C.C, Tramways ....\37wecks 13 160 | £92,930+ Lil} 3,421,885 — 281,325 
Madras Elect. (2 wks)\47weeks 15 «es | Rs46,689 + 832} 11,02,661 + - 93 
Pernambuco Trams. .|50weeks 17) oe £4,009 + 472) = 186,337 — f 
Singapore Electric \SOweeks July 29 7 87,095 — 6,142) 365,271 — 8503 
TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 
Receipts Total 
Name. Period. Ending. Milecee for Month. Receipts 
1922. | + or — 1922. | +or— 


Barceiona 4 Tae. | 
repts. in 

Brazilian 
recpts. in mil. 


as} | 10 m mths Oct. 
~4) 10 mtbs 


Net 
Nes 


Brisbane a) ll mths Nov. 30 r | eset; = + 
Brit, — Toss | re 

Electric, &0.,}| * mths\Oct. 31) {roe $257,239 + 
Buenos Ayres La . | 

Croze Trams .. 5 mths Nov. 30 61g 463,119 + 
Burmah Electric, 

Trwys.& Lghtg., 4 mths we « Rs64,194 + 

4 Gros+ 452,620 

Cape Elec, Trams' ] mth » {3 ot £8,222 
Canadian -Wstrn. 

Natural Gas -;| 1 mtb Oct. 31 Gross | §$56,252 — 
Cart ena an | 

Seerias Teme. ll mths Nov. 3, 12 | one + 


Catalinas Wareb. ] mtb | 30; Grose | £9,600 


Gross |$1,114,936 + 








Cities Service Co. Year Oct. st Net |91.074, 587 + 
Cordoba Light,&c. 7 mths. 3]1' Gross | £26,742 + 
Elec, Sup. of Vict. 28 weeks| 8 22 24.789 + 
Havana iec.Ri. al Grose |$1,065,144 — 
Light, & Power} 10 mths} Nest | $549,039 + 
International i 31 Gross| £20,975 — 
Light & Power | 4 mths | UNet £7,188 + 
Kalgoorli ec. G 
Touege eal } 8 mths) Aug. “ 1 Mes | i 279 
2,065 + 
Keystone Tele. .. 10 mthe|Oct. . fee | 9562580 . 
La Guaira Harbr. |] mth |Nov. 0) .. | £5,946 + 
La Plata Electric ]}] mths dv 6: | £1,375 + 
+,Pwr 30) { Gross | £59,216 + 
and Seen! 9 mths Sept. io Net | asis943 — 
a we 10 mths/Oct. 31 tad 144,640 
956 ; 
Para Electric .... 12 mths/Nov. 30 {on | guild + 
Puebla Tram., &c. 1 mth |Sept. Net ne ss 
Rangoon Electric 10 mss|Oct. 31) { Grae*/BeSoheT) t 
Electric 11 mths| Nov. Mex. os 
T.) 
| | 5 oh 3 51.997 + 
Vera Cruz ......| 9 mths/Sept. 50) .. 4 _ 
Victoria Falls & 





TransvaalPwr. } | 
Gross + 
Winntpeg Electric 10 mubs|Oct 51! { Nes $isi.1s7— 


§ Approximate receipts. 


2,925 
15,839 
42,724 


5,061! 
5,923 
- | 
11,538! 
4617| 
10,500} 


547,270) + 
3,575,461) + 


948,356)+ 1039 


295,823) + 


i+ 


56,252)\— 
26,175|— 


141,063/14,558,625 - 
138,411 14,125,42)|— 


3,549) 
107 


185,807) + 
29.977 .— 


23,545 10,688 372 + 
48,190 5,425,660 + 1,062,702 


47 
1,230 


1,373 
4,494 
284 
922 
1,646 
962 
9,165 
13,917 
4,859 


500% 


82,513, — 
25,258, + 
19,802 


1,391,814, — 
571,578) + 
73,862' + 
603,642!) + 
289,574 + 
2,955,269) — 
1,251, 95) + 
285,351) + 
115,883) + 


31 “Gross | Ps4081364 + 895, 434)37,715, 045; +7,436215 
4 | Ps2628952 + 670, 646) 22,892,829) + 3,924,768 
31 Grose | 18,251,000 +3, 215,000|1621 41000) + 2124000 

{ |" 830.0 + 2,739,000) 101863000) + 24952000 


28, 025 
& 


zz 
ER 


11,538 
1,640 


301,528 
1820% 
23,223 

4\4 

9 612 


4.567 
1,067 


5,938 
69,152 
15,763 
44,572 


33,50 
101. “7 


rel 


17,275 99,03,7264 377,205 
315 14,63. 526+ 2 


atme. 


doring 
1919-2 


929 














0} + 21254000 
0) + 24932000 
Di + 28,025 
1+ 6 
+ 103,95 
| 

+! 


3+ 15,582 


9% 612 


+|++i¢+1 1 


1,057 


eee ee ee 


|— 459% 
+ 69,159 
+ 15,763 
+ “457 
35,500 

y— 101,151 
+ 46,014 
}> 18,041 
ye 31,555 
371,215 
154,068 
571 


92,300 


—- 4,49 
— 4415 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
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Profit 



























| Balance After “eee Appropriation. —— py 
| Period trom ay- és eens > 
Company. | Ending. | A Last | mentof | tag Dividend. Carried to ne 
Account. Deben- | — Pp ee ke | Reserve, Balance 
| | | _ ture bution, || “rete |  Oudinasy. | Deprecia- | Forward. , am dend 
| | Interest. Amount.| Amount. | Rate. | *on, &c. i 
— 3 Se £ | £ £ 1 £ £ % = =z = 
egeiel Book pimemelieoanmbites oo a Ra 118,721; 45,000 9/ p.s.t 40,000 33,721’ 82,9048/p.s.' 
pier Bank.....++-+0-- eoseveve Nov. 245] 283,258 77,861 21 115, 9048) ps 
Australian Bank...-....| Sept.25 1 = z 15,000 90,397 195,581 214 
Hee Breweries. —| —— ae +609 . 25,000 10t i! 21100, 30,384 10: 
"hi seeeeeeee eee weet eweees Nov. 30 3,058 Dr = > A 
Chicago | 9,05 Dr 6,001 an J Dr 6.001 14 258 . 
duggins and Co.....+++++e+++++, Sept.30 | 29,050 34.973. 64/023 " pn ne 4 
Leeds and Wakefield............, Sept. 30 4,942 8,242) 13,184 2,250 3°750 ‘5 ae re ae ” 
Newcastle... +-++c+eeereeeeeeeee) Oct. 31 | 75,733; 28.262} 103,995! 12,000 20000 5 we ao a 
Pili ond Marriott saadianil Sept. 30 | 1008 | 14,074 18,078] 1.812 5,000 10+ 7.000 am 
Samue sopp an NS... eseces ept. 5 57,791! ’ 1 ’ , es oo 
Financial, Land, &c. | 77,115) 47,107 10,030 3 Ss 19,978, 57,825 3 


Iron, Coal, and Steel. 


| 
Clitheroe Estate........scecceee June 23 | 1,129.Dr 4.558 Dr 
entine Iron and Steel ......... Feb. 28 | 


'Dr 250,923'Dr 250,923) 





3,429 ee Dr 3,429 4,898 


' : ee os ne oe ee Dr 250,923 106,390 .. 
BertBMN'S se ceceecceccccceees.| Sept.30| 5,085 4,805, ) . 
Rubber. &c. | | 9,890; .. 4,500 10 3,000 2,390 10,377 10 
Kong Lee (Perak) ...... eoccssee Aug. Sl | 242 | 1,486 1,7 r 1,265 
Other Companies. 23; 1300 4 428 Dr 1,265 
Goll Film +.+ssseeeeeseeeeee Oct. 31) 6,069! 36,076, 42,145) 7,757 «4.435 «15 000 5 
Soll Picture Theatre (Kingsway) Nov. | 32,858' 54.610] 12.750 15929 12% 75000 20931 38.739 123 


+ Free of tax. 


SS 


fersian 28s ex ship, No. 4 Canadian Western 30s 6d, Danubian 
ys od, and American malting 30s 6d all per 400 Ibs, landed terms. 
vats ruled firm with a hardening tendency with regard to im- 
wrted varieties owing to dearer forward offers. Plate f.a.q. 
moted 26s gd ex ship, ditto landed 27s gd, No. 2 Canadian Western 
os gd, No. 2 white clipped American 36 lbs 27s 3d, all landed 
rms per 320 Ibs. English in quiet demand at 25s to 30s per 
30 Ibs, free on rail. Oatmeal steady and in moderate request. 
‘ondon made, all cuts, quoted at £17 15s, rolled oats £17 10s, 
shole groats £17 15s, flaked £20 15s, ex mill. Ordinary Scottish 
atmeal £19 10s, American all cuts £18 to £18 5s all per ton. 


COMPARATIVE AVERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown wheat 
toring the harvest year 1922-23, contrasted with 1921-22, 1920-21, and 
1919-20, 





| 1922.15, tea. 190 1920-1921. 1919-1920 





Estimated sales of home-grown wheat—| Cwts. | Cwts. Cwts. § Cwts. 

l week to December 16 ............2-0: 577,954 | 455,350 | 157,388 | 337,403 

4 weeks to December 16.......+2eee++++| 7,182,550 | 6,751,938 | 6,046,664 3,724,518 
es nn eee | 

Average price of English wheat per eda es a e 4 sd 

GEE. cocccccccscccccoscococccoccocee! 41 7 | 45 ll | 8511 | 72 6 

© POE OW) .....ceccccccccce- -ecceccoee! 9 7}! 10 & 20 0 16 11 


The following is a statement showing the Quantities Sold and the 

Average Price of British Corn (Imperial Measure) in the past 
a for the corresponding week in each of the years from 
ot8 to 1927 :— 











QuantitTizs Sop, AveRnaGe Prices, 





Wheat, | Barley. | Oats, | Wheat, Barley. | Oats. 

iintiiim_ntna to te) ae | a | 
12, =| qrs rs bsh| qrs bsh s ds @ s a 
A teins | 142.008 | 4g 1 25,283 7 42 2 35 4 2% 9 
igitvons 134,856 " 117,854 5| 26818 5; 41 7 34 0 2% 6 
1B assevsere| 68,714 4 86476 7/ 11865 4 72 4 62 3 50 5 
tag Sttiteees 89.223 0 | 96624 2/ 18952 3, 72 6 106 56 3 
ig “ts 56783 6 | 105,261 O| 14590 0 8511 | % 2 | 42 4 
teseveees 106,248 2/| 84,756 2) 27,641 0 4511 45 7 2% 6 





IRON, STEEL, AND COAL. 


Yur Middlesbro’ correspondent’s report, dated December 20th, 
* a follows :—Pig-iron: Business is quiet on account of the 
“at approach of the holidays, but prospects are good, and the 
on 1s towards better prices for the first quarter of next year. 
—— Maintain that their present prices are still below cost. 
' 3 Cleveland G.M.B., 91s per ton; East Coast hematite m/n, 
$ per ton. Manufactured iron and steel: The steel trade shows 
ae improvement. A fair number of orders have been 
os for the near future. Steel ship plates, £9 to £9 10s; steel 
at angles, £8 15s; iron bars, £10 10s; steel rails, £9. Iron 
we: Sellers of ore show more disposition to hold off for better 
on and the minimum price for best Bilbao Rubio may be 
“garded as 225 6d, c.i.f. Tees. 


. . 
ed Sheffield correspondent writes :—Buying and selling in the 
bolid tade is quieter this week in consequence of the approaching 
tad ay, and in many cases preparations for stocktaking at the 
as hoe Neat begun. A marked improvement in the situation 
sane rowever, developed, and the large firms are assured of sub- 
ae), Contracts for railway steel and steel for engineering work 


“7 i the new year. Prospects in general engineering are 


ee nO cect oh a email 


decidedly better than at any previous time this year. The revival 
also extends more or less to electrical engineering and the motor 
industry, while producers of mild steel are working at abou 
60 per cent. of their capacity. Tool steel and engineers’ smal! 
tools are quiet, but inquiries are multiplying, and these branches 
will benefit as shipbuilding work increases. Shettield has experi 
enced the worst year in its history, but the tide is now running 
up rather strongly, and improved conditions next year are now 
assured. Makers of tool steel still suffer from the competitior 
surplus war stores, which are being offered at a third of current 
prices. Most kinds of ferro-alloys used by steel makers can be 
bought at extremely low prices, in some cases less than pre-wa: 
rates. The market for such materials has been in an exceedingly 
depressed state for two years, and there is keen competition fron 
Norway and France for the meagre amount of business offering 
The growth of the production of mild steel, however, is creating 
some interest in ferro-silicon. The special season trade in plat 
and cutlery is now over. A considerable percentage of the maker 
have done fairly well, while others report favourably. Som: 
orders for delivery in the new year have been booked, and ther: 
are a number of inquiries. Firmness characterises all branches 
the coal trade except house coal. Steam coal is going away a- 
fast as it is produced, and everything points to increased sales 
after the turn of the year. Cobbles and nuts are selling freely in 
spite of a recent advance in price. There is a brisk demand fo: 
coke and gas coal. South Yorkshire hards are quoted ais at pits. 
and best Tyne hards at 24s. 


Our Glasgow correspondent writes :—Previous to the outbreak 
of war some vessels were laid down on the river at an overhead 
charge of £7 10s a ton, and some of these vessels changed owner 
ship subsequently at £25 a ton. In all cases the enormous profit: 
realised were not distributed, but were kept tm retentis (as the 
saving goes) for another ‘‘ opportunity,’’ which experts think has 
now come, and therefore the greater hopefulness as to the future of 
shipbuilding. Those concerned are not looking for terms yielding 
again to £7 10s, but fg and £9 10s are regarded as fairly 
reasonable figures, and it is believed that round these quotations 
the bulk of the new tonnage recently arranged has been closed 
Steelmakers are calculating, it seems, on these rates not being 
broken on, and are not, in fact, taking less. Rumour has had it 
that Germany was a seller of ship plates at under #9 a ton, and, 
indeed, transactions were made thereabouts, but the course of 
exchange has upset speculations, and deliveries cannot be given 
on the £9 basis. Conditions in the Scotch pig-iron trade are as 
cheerful as they have been for months. There are still som 
respectable quantities of forge qualities being weekly forwarded 
to the United States, but consumers there are not apparently dis 
posed to go on, describing prices here as too high, at 100s for 
No. 1 and oss for No. 3 (makers’ works loading). But producers 
are declining to take up to ross for best sorts, and are encouraged 
by the presence in their midst of Scotch merchant buyers, who 
have been willing to meet that rate for lots up to 4,000 tons. This 
is the first time for the year that home firms have shown a disposi 
tion to purchase on such a scale, which means that they are pre 
pared to stock in their yards for future use. The weakness of the 
home demand for pig-iron has been probably the most discourag 
ing feature and factor that the trade has had to face throughout the 
12 months. Dealings were generally confined to a few ton lots: 
thousands were never heard of. In these circumstances, it is not 
surprising that makers are in a hopeful mood as to the future. Ir 
is satisfactory to find, though details are rather scarce, that the 
manufacturing branches are better employed in pipes, tubes, cast 
ings, forgings, and miscellaneous machinery, for which (last-named) 
there is a big inquirv. Coals are in active request for the Conti 
nent, and prices are firm. 
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Our Cardiff correspondent writes :—In the South Wales coal 
trade this week current business nas been practically restricted tu 
the supply of parceis to complete cargoes tor Geparture belore Uic 
holidays. Ihe docks have again been glutted with tonnage. Even 
at Barry, one of the most efficient coal exporting docks in the country, 
there has been a tour days stem, owing to the seriousness of tie 
congestion ‘he shipments have been very heavy. For some weeks 
past they have approximated the record quantities of 1913-14, but 
the problem of coping satistactorily with all the difficulties of the 
position has been too great for the Great Western Railway Com- 
pany, and complaints of delays, detentions, demurrage charges, aud 
joss of time at the collieries have been very general. It is inevitable 
that an enormous quantity of tonnage will be held over during the 
holidays. Contract business for deliveries over next year has been 
very active. During the week the British Admir alty has covered 
for its usual requirements, and other notable contractors have been 
the United States and the French State Railways. American 
importers are credited with having bought 100,000 tons of 
Admiralty large and small coals for shipment to Boston and other 
New England ports during the first three months of the year, and 
with another so,ooo tons for the following three months. Sir WLR 
Smith and Sons, Cardiff, have contracted to supply shipping to 
carry 50,000 tons of the coal, to be delivered in the first thr: 
months at a freight rate of 7s. 6d. per ton, Cardiff to Boston. At 
relative current c.i.f. prices, South Wales steam coals are cheaper 
at Boston (Mass.) than the best grade United States steam coals, and 
in view of the possibilities of bulky homew ird cargoes, business 
between Cardiff and the New England markets is likely . » continut 
until American prices are brought down consider ably below their 
present level, or the prices of South Wales coals and the rates of 
freight to the United States are raised considerably above their 
present level. For spot positions, colliery salesmen, but more 
especially middlemen holding floating supplies, have been ready 
to make concessions, in order to secure the 1elease of wagons, but 
for after-holiday positions prices are firm at recent figures. Th 
following are the current approximate quotations :-—RBest Admiralty 
large, 29s to 298 6d; second Admiralties, 28s to 28s 6d; best drys, 
28s to 28s 6d; Black Veins, 27s 6d to 2&5; Western Valleys, 275 6d 
to 28s; Eastern Vallevs, 27s to 27s 6d; best bunker smalls, 18s to 
198 6d: ordinary cargo smalls, 16s to 18s: anthracite big vein. 
378 6d to 40s; anthracite machine-made cobbles, 49s to 47s 6d: 
anthracite French nuts, 60s to 67s 6d; stove nuts, 60s to 67s 6d 
rubbly culm, 148 6d to 15s; coke for export. 37S §d to ass: inland 
blast furnace coke at ovens, 37s 6d to 425 6d: patent fuel, 2095 to 

S; pitwood ex ship, 32s 6d to 33s. 

The improvement in the tin plate and ‘ron and steel trades is 
firmly maintained. Foreign demand is active, and the prospects 
are discussed of a further advance in the minimum prices of bars 
and tin plates in the immediate future. 





CUMBERLAND LRON. 
(FROM OUR WORKINGTON CORRES?ONDENT.) 

The Continent is a heavy buyer of Cumberland hematite pig 
iron, and there are still sales, though on a somewhat restricted 
scale, to America. Scotland and South Wales have also consider 
able requirements to be satisfied, and altogether the production of 
the 17 furnaces in blast between Workington and Carnforth is in no 
way in excess of demand. It is true that small stocks he in some 
of the works yards, but these were sold ‘ong ago, and are only 
awaiting delivery. The improvement in trade which began at the 
beginning of October is well maintained. That developments will 
continue to be satisfactory, in view of the fact that some of the 
work in connection with the construction of the new battleships 
will come to this district, is regarded as certain, and it is 
confidently believed that the output of iron will be normal again 
before June next year. It is significant that even at the close of the 
year, when business in an ordinary way diminishes, there is a good 
deal of forward buying being done, consumers exhibiting anxiety to 
make sure of their supplies until the end of March. Prices, it is 
needless to say, are firm, Bessemer mixed numbers being quoted 
at £5 1os per ton, delivered at Glasgow and Sheffield, and for 
export at the same figure. There is a better demand also for low 
phosphorus iron by users in the Midlands, but ferro-manganese is 
a duller trade at £15 10s per ton, f.0.t., American needs having 
shrunk, and spiegel is a weak market at £7 per ton. The condition 
of the steel trade is unchanged, and there is nothing more to be 
said of it than that makers anticipate hopefully that their steel 
works will be more than partially engaged next April. The order 
books are not well filled, and if there be any rolling of railway 
material before the spring, it will be only for a few days at a 
time. The iron ore industry is much better employed, and most 
of the mines are now working again. The demand is almost 
entirely local, but small parcels of selected ores command a sale in 
Yorkshire and Derbyshire. The coal trade, in which, by the way, 
the deficiency of £26,000 in November of 1921 has been increased 
to £226,000, is exceedingly brisk. All the collieries are working 
full time, and the whole of the output is being absorbed. There 
is not, in fact, sufficient coal to go round, and when the coking 
plant at Siddick resumes operations next week, it will be necessary 
to buy small coal from other districts. ireland is taking the greater 
part of the production, North of Treland needs being especially 
large, and there is an increase in the shipments to the South and 
West. Best house coal for shipments is 27s 6d per ton, f.o.b., and 
for local consumption is 48s 24 per ton at pit. Local land-sale and 
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S,o00 tons per week are coming from the East ¢ 
are an active trade, and the chemical indus: ry 
been the case before this year. 
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THE WOOL TRADE. 


Our Bradford correspondent, writing on Wedn sda) 
ihe market shows an inkprovement co wmpared Wilh @ Week 
considering the tume of the year, conditioas are health 
Most spinners and manutacturers had been Waiting tor a sens 
reduction in prices, but after persistently holding off in ; 


of forcing values to a lower level, many are now 
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that prices are not going to fall. The result is seen in considerayy, yon b 
sales of tops during the week, both in merinos and rossbre lk on nand 
the “holidays are approaching with the majority in the trade iy atin 
fairly optimistic mood. Users everywhere have been waiting patess, ess th 
in the hope that the big weight of wool thrown upon the marke the st 
in London, Australia, New Zealand, South Africa, and s at reduc 
America would break prices, but at the most the decline in merino sith f 
is no more than 10 per cent., while medium crossbreds hay the si 
advanced 20 per cent. compared with two months ago. The ep; rallen 
of America has undoubtedly ** queered the pitch” for users 23; 
medium and fine crossbreds, and Bradford topmakers have th er 
week made some very good sales on home trade account, makin; an 
the highest prices since the days of the slump. As an vatter hat § 
fact, 48s carded tops have been sold this week at 19}, ma {urin 
be called 27}d at the least, some even wanting 1d more, whik “fs y tt 
tops are in the neighbourhood of 36d to 37d. There has also bee: rosst 
1 sharp run on coarse crossbreds, and these are the turn agains hat ¢ 
the buyer. Spinners have purchased largely in anticipation excel 
future requirements, and although the opposition to merino valu: regar 
is still keen and well sustained, yet the general impression pre\ 
that these are safe. The chief source of complaint is at the px 
end of the trade, and manufacturers report continued apathy 
the part of wholesale fabric buyers for fine soft botany cloths 
a growing call for a lower quality. There is certainly an ex: 
ing demand for crossbred cloths in all markets 
COLONIAL WOOL. 

(FROM A CORRESPONDENT.) 

(he tinal sales of wool in London for the current year finis tes le 
splendidly, and apparently everyone was we ‘Il satisfied with the Pid 
results. It is now possible to see the extent of the purchases of th Georgi 
different sections of the trade, not only ionine the past series, | _ 
throughout the whole year. The home trade purchased 124 Brasil 
bales last series, the Continent 64,000 bales, and America 20,0 Perr 
bales, the quantity withdrawn and not offered being be 
15,000 bales. It is significant that no less than 84,000 bales Mos 
taken for export, and as indicating the strength of the demand, n Cea 
less than 98,500 bales catalogued were crossbreds. Considering = 
that such a large quantity was offered, it is signal ant the wa’ kerpt 
the market went. Even coarse crossbreds met a very good deman LPR 
prices improving fully 1o per cent., there being no mistaking he we 
increased interest shown in this class of raw material. Peray 

The following figures, showing the sales in Coleman street juris ng = 
the past vear, are most significant, the quantity actually sold ben. ome 
ene of the largest during the past 25 years. Below are giver Tan 
details of each of the eight series, and the countries by which th wat 
offerings were taken :— * 

Aries 
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i XG. 
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The leading financial institution of 
New England 


Foreign and domestic commercial 
banking of every nature i 





Correspondence solicited. \ 


industrial requirements are larger. All the local coke is going 
into consumntion at the furnaces on ordinary iron in Cumberland 
and Notth Lancashire, and in addition supplies to the-extent of 


YS on 





, Matter 
while =f’: 
Ss also beer 
rm agains 
1pation 
rino va 
on preva 
t the pie 
apath 
cloths 


an €X! 


\ 


“onsidering 
nt the wa’ 
od demand 


staking the 


reet during 
sold ber ‘ 
are giver 
whict 






of 


December 23, 1922. | 


THE ECONOMIST. 


1201 


Fi ie maa ee a 


Home. Continent. 





U.S.A Totals 
Bales. Bales. Bales. Bales. 

Sith 0000000 111,000 .. 70,000 .. 2000 .. 183.000 
Second ..++++ 123,700 .. 85,000 .. 1,000 .. 209.700 
Third .----- 102,100 .. £0000 .. 3,000 .. 155.100 
Fourth eeeeee 91,500 ee 50,000 ee 3,000 ee 144,500 
Pifth ...e+e+s 70,000 .. 62,000 .. 1,000 .. 133,000 
Gixth....++++ 72,000 .. 42,000 .. 3,000 .. 117,000 
Seventh «+++ 76,000 .. 50,000 .. 8000 .. 134,000 
Eighth ...--+- 124,000 .. 64,000 .. 20,000 .. 208.000 

770,300 .. 473,000 .. 41,000 .. 1,284,300 


sce last wring, the British Australian Wool Realisation Associa- 
a have pub lished their monthly statement, showing the stocks on 
saad at che end of last November, and the figures are most illumi 
ating. When the year opened the association had on hand no 
ves than 419,517 bales of merinos, and at the cnd of last November 
the stock had “dwindled to 73,800 bales. Turning to crossbreds. the 
eduction in stocks is equally as satisfactory, the year opening 
vith the stock of this description amounting to 1,390,219 bales, and 
the significant fact is that up to the end of Iast Moves mber they had 
‘alien to 864, 524 bales. At the sare rate of absorption during 
,, the association’s surplus stocks will be entirely wiped out by 
es of that year. There is every reason to think that the trade 
an do this, although it has been evident during the past 12 months 
nat stocks, which had been allowed to become gieatdly depleted 
uring 1920-21, have been replenished. All users have been tempted 
» the reasonableness of wool values to put in further supplies, 
-ssbreds being under pre-war prices. It is unmistakably evident 
hat at the raw material end of the trade the vear’s 
excellent one, and the final results of the closing 
varded otherwis< than as very satisfactory. 


record is an 
series cannot be 








THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—December 15, 1922. 
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AMHR ...0000ccccccccees sal 1371/1431 1456/1466 1521), 7°81 9361131 6°98 833.1283 
Brazilian : Mid! M F! Fr. |G F) Gd. Pne|/M F P | Gal \MF) Fr.|Gd. 
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MANCHESTER, December 20. 


Although g the market during the week has been of a 
restricts J character. the rather proved feeling has been main- 
tained. Buyers have not been prepared to place orders of weight, 
but rather more small lines have been put thr ugh For India 
there has been a considerable inquiry in piece-goods, and a fair 
business has been done, chiefly in Sisechion and printing descrip- 
tions. Operations for China have been very limited, and there are 
no indications revival of demand for the Far bast just at 
present Useful orders have been booked for Egypt, South 
America, and the Continent, but, as is usual at this time of the 
vear, home trade buying has been of small dimensions. Some 
manufacturers of cloth have decided to extend the usual Christmas 
holida i lerican yarns have been firmer, and there has been 
a light improvement in the turnover. An irregular business has 
been done in export bundles tor India and China. Egyptian 

unts have bee slow of sal 


(L.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1922. 
Price. - - 
Dec. Price, Price, Price, Price, Price, 
i 20, Dec. Dec. Nov. Nov. Nov. 
1922.| 14. 7. 30. 23. 16, 


aj; 4a d d d d 
Raw Cotton—Fully Mid. American ..per Ib re 14°22 14°79 14°77 | 15°39 
_ Sakeliaridis Fully Good Fair 
Egypwan .......- «++ per ib 17-80 | 1765 17°50 1825 1850 1925 
I ic ekinrcnctsnvessias perlb 21 | 203 «2073's 21 21 212 
a” Sy Sacchawevesouieee e+--perlb| 203 | 20 20 oot 21 
— 60's twist (Egyptian) ........per lb 28 | 28 28 284 29 29% 
dsdsdsd4s 4s 
32-1n. Printers, 116 yds, 16 by 16, 32°s and 50's 0 03% 0 © O31 O Sk 6 32 S 
32-in, Shirtings, 75 yds, 19by 19, 32’sand 40’s 32 332 0 32 033 033 & 33 6 
38-in, ditto, 38 yds, 18 by 16, 10 ‘Tbs ....00e.| 18 318 0 18 0 18 6 18 919 0 
39-in. ditto, 37 vde, 16 by 15, 83 Ibs ....... 16 9 16 6 16 6 17 0 17 317 6 








(II.) Compared with Previous Years. 


Price, Corresponding dates in 
Dec. | a = 
20, 
| 1921. | 1920, | 1919. | 1918. | 1917. 


| 1922. 


a d e:é)@ a 
Raw Covton— Pally Mid. Amertcan ..per ib 15°08 11°30 | 11°26 | 27°34 | 22°20 | 22°84 
Sakellaridis Fully Good Pair i 





UIE cccanacdcess per Ib | 17°80 20°75 | 25°00 | 49°00 | 27:30 | 3140 
Varne—32's twist .......006 ceececess perlb; 21 183 | 2 | 524] 41 364 
Se WE WEE ...ccccccccccccccces perlb) 203) 173) 25 | 4%] 41 % 
— 60’stwist (Egyptian) ........ perlb 28 32. | 40 ; 9 68 464 

s asd s ¢| s di sda s5s@ 

$2-in, Printers, 116 yds, 16 by 16,32’sand50’s 30 0 31 © 47 6:79 0} 6 0 48 O 

52-in, Shirtings, 75 yds, 19 by 19,32'sand40’s 32 3 31 0 44 0| 75 6) 65 0, 47 0 

38-in. ditto, 38 yds, 18 by 16,10 Ibs.......... 18 3 18 €| 26 0] 44 0137 & 26 6 

39-in. ditto, 374 yds, 16 by 15, 8} lbs ........ 16 9, 18 Of 21 O, 38 Of 32 9 23 6 








THE TIMBER TRADE. 





(FROM OUR OWN CORRESPONDENT. } 


Good supphes of timber for building construction work and for 
the furniture and cabinet trades have been imported during the 
past six weeks. In all classes of wood, hewn and sawn, hard 


and soft, the imports this 
the receipts ot 


year have been considerably larger than 


1421, and unless the demand increases largely (of 


which there is little promise just yet) there are ample supplies 
to tide over the close season. Stocks of building woods are fairly 
large in London and on the East Coast, holdings not being so 


substantial in proportion on the West Coast. The stocks consist 
of fair to medion quality wood, supphes of d-class joinerv 
wood not being heavy and though the market for the inferior 


quality deals is fair wi th prices steady to firm, for good material 
prices are firm with better promise of a rise in value. 

The demand generally has declined lately, but the prospects of 
betterment after the turn of the year are apparent, as merchants 
anticipate an improvement in the ‘staple industries of the country. 

With reference to the paragraphs appearing from time to time 
in the Press regarding cheaper timber for housebuilding, it 
cannot be too plainly stated that if foreign sellers’ ideas prevail, 
timber for this class of work and of shipbuilding and construction 
work generally will be higher in 1923 than they have ruled this 
year. It was stated in these columns some months ago that con- 
sumers were getting their building woods at the expense of the 
shippers, particularly of the Swedish shippers, who made very 
severe losses last year and the early months of the present year, 
and that this policy could not go on indefinitely. The Scandi- 
navian shippers, however, have got their costs down to a level 
that should give them a fair profit for their timber, but they 
appear anxious to regain some of their losses - keeping f.o.w 
prices up to what are considered to be too high a level for 
importers here to operate. 

It is satisfactory to note that the Canadian spruce market has 
improved considerably; the stocks are now lighter (the old 
Government holdings having been cleared into consumption), the 
demand is steady, and the general position much more healthy. 
The imports from the Dominion this year have been on a much 
larger scale than in 1921! Then imports of spruce were a drag 
on the market; this autumn they have arrived on a responsive 
market. If shippers will be content not to try for too high 
figures business should greatly improve next year. Teak, which 
has been in such poor demand of late, has shown recovery both 
in demand and value. Other shipbuilding timbers also show a 
firmer market. 

As regards furniture and decorative woods, the position is very 
steady. As has been intimated in these notes on a previous occa- 
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THE ECONOMIST. 
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TL ee, 


sion, mahogany has been comparatively one of the —- — 
on the market, and merchants have acquired good stocks o ~ 
for conversion and storage. Prices are firm, and it is expectec 
that mahogany values will rise. Good supplies of American and 
Canadian hardwood lumber have come to hand, as well as Euro- 
pean oak and other hard woods. 








VEGETABLE OILS AND OILSEED. 


The linseed market, while remaining firm, and prices showing a 
tendency to advance, has been rather quiet. Crushers, having met 
their immediate requirements, are content to hola their hand for 
the present. Meanwhile, the scarcity of seed cn spot and in near 
positiqgs is very marked, the quantity of linseed to the 
United Kingdom having diminished to 19,500 tons, and to the 
Continent to 38,500 tons—together, 55,000 tons, against =S8,000 tons 
a week ago. Considerable quantities of the new Plate crop should 
be moving off in January. Up to £16 10s has been paid for January 
February shipment, but for December as much as 60s per ton prt 
mium has been paid, and is wanted. Reports ot the Argentine 
crop continue to be variable, but generally shippers maintain a 
firm attituce Some trade has been done in bold Bombay at 
f21 108, December shipment to Hull. With regard to the oil pro- 
duct, the high value of seed has caused the market for raw linseed 
oil, on spot and for near delivery, to be very firm, about £39 being 
the ex-mill value of spot, and £37 10s January-February. Owing 
to speculators covering, forward positions have been firm, but are 
now somewhat easier, May-August quoting £32 5s ex Hull mill. 

Egyptian cottonseed has again advanced about 1os per ton on 
the week, but crushers are not in the market at present figures. A 
fairly large quantity of this article is on passage, both to this 
country and to Germany. In sympathy with seed, oil prices have 
hardened, crude Egyptian quoting £37, and ordinary refined 
(soapmakers’ grade) £37 for prompt delivery ex Hull mill. 

Other vegetable oils maintain a steady tone. Supplies, however. 
are meagre. Crude sova bean oil has been a fair market, and rape 
oil, on scarcity on spot, is fully firm. Production of linseed cakes 
1s small, but evidently more than sufficient to meet a modified 
demand, preference being given for cotton cakes and various meals. 





HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 


The hide market has again steadied itself, and the bulk of the 
sales made in the provinces have shown advances of !d to jd 
per Ib. Supplies are not large enough to fill requirements, and 
although in many cases hides are in a bad condition, tanners, 
instead of getting reductions, have to pay advances if they want 
them. Calf, kips, and horse hides are, however, a shade weaker, 
as the demand for upper leathers continues dull. Tanners are 
buying sparingly of South American hides, as_ prices have 
1dvanced again, sales being reported at 54} dollars at origin. 
The United States are still buyers, sales for the past week being 
cabled at 50,000, The American hide market is steady, with prices 
firmer. 

Leather merchants seem rather dull this week; the dry weather 
affects the repairers’ business, whilst the orders for new footwear 
are not abundant, so that shoe manufacturers are not ordering sole 
leather. Tanners who are holding fair-sized stocks are already 
iffering concessions, although this does not seem to be the rule. 
Export of rough leather is quiet, although there seems a fair 
demand for cheap grain bellies and splits. 

Sampling is going along freely in upper leathers, but no big 
ontracts for chrome calf are reported. Complaints are frequent 
as to the low-priced German calf coming here, and there is still 
some talk of one of the trade federations seeking help under the 
Safeguarding ot Industries Act. The shoe trade are, however, 
decidedly hostile to this, as they hold they have built up their 
export business on a free and open market for upper leathers. 

Shoe manufacturers have been busy sending out small orders for 
the Christmas trade, but business has not come up to expectations. 
‘)ptimism, however, is the keynote in the producing centres, as 
inquiries for spring goods are frequent both from 


home and 
overseas buvers. 





OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Thursday, December 21. 

susiness in most articles of commerce proceeded quietly during the 
week, holiday influence making itself felt. 

SUGAR.—Refined descriptions were kept at a steady level despite 
a quiet demand, as no weight of supplies is felt at the moment. Of 
British, Messrs Tate and Lyle'’s saben 558 3d to 56s 3d; crushed, 
528 3d; nibs, 54s 9d; granulated, fine and coarse, 50s 74d; No. 
1, 50s 44d; No. 2, also London, 50s 14d; yellow crystals, 
448 14d; granulated, February-March, sos 6d ; April-May, 50s 9d ; 
June-August, 51s. West India crystallised, 44s 6d to 46s, 
as to sample. Home-produced granulated, ex factory Cantley, 
sold, 48s 1o§d. American granulated, spot, sold, 49s 6d; white 
Java from 47s 6d to 48s 3d, as to quality; ditto May-June, 
steamer, held for 21s 14d; July, 20s rogd, c.f. and i. terms, 
VLeondon. Belgian granulated, ready quoted 21s 6d; crystals, 
21s 3d, f.ob., Antwerp; W.S.R. and H.U.M. granulated, prompt, 
238; C._BS., 21s 104d; Dinteloord, 22s 14d, f.o.b., Amsterdam and 
Rotterdam, Czecho-Slovakian granulated, December, 22s 14d, f.0.b., 
Hamburg. Cuban basis, 96 per cent., February, quoted 17s 14d ; 


Brazilian basis, 96 per cent., December-January, 175 od : 
Brazilian basis, 80 per cent., December-January, sold 11s, cf 
terms, U.K. Terminal market quiet. White, Decembe one j 
21s 6d ; March, 22s 14d; May, 22s 74d to 22s 3d. Cuban aaa sold, 
at 25,350 tons, against 940,500 last year. Liquid hasten Stang 
28s 6d. MrGuma estimates coming Cuban crop at 4 193, 500 t we, 
COFFEE.—The market ruled generally slow, dea oe 


500 tons 


: with deman a 
entirely confined to the home trade. Nairobi, bold ion ae 
to 1138; peas. 95s to 125s; Uganda, bold, 80s to 83s ° » Tors 


6d ; Colombian 


fair bold, 84s 6d; ditto, Costa Rica, 109s. Future delivery remained 


lifeless 

COCOA.—Only asmall business was effected in spot parcels at about 
late rates. Accra irregular forward. F/F quality, Demon 
February, and also January-March, sold, 34s to 34s 6d, and ef 
338 6d, f.0.b. terms. ; — 

TEA.—During the week 26,540 packages Indian were 
while good to fine qualities engaged attention at a full range of Prices 
common and medium were a shade easier in many instances, 14,000 
packages Ceylon offered met with active competition at firm .. 
occasionally dearer rates. p 

RICE.—Market steady, but, at the same time, slow. Two Stars 
spot, 158 6d to 16s; December, 13s 9d; and new crop, February. 
March, 13s 6d. Spanish, ready shipment, 20s 6d, c.f. and i. terms 
Rangoon beans quiet, at 7s 104d, on the spot. Japanese peas dul, 
Afloat, London, sold, 26s gd; Liverpool, 26s; and December 
January, London, 24s od. 

SPICE.—A steady inquiry continued for pepper, and general firm. 
ness characterised the market. Fair black Singapore, spot, sold, 
4364; January-March, 44d, sellers; Aleppy, spot, quoted, 4d to 4d 
Tellicherry, 444; white Singapore, spot, quoted 6d; Muntok, sold, 
Fr ; ditto, January-March, 64d ; February-April, 68d; March-May, 
67d. Zanzibar cloves, spot, sold, 84d; October-December steamer 
744 to 7§d; january-March, 7d. Flake tapioca, fair quality, spot, 34 
per lb; ditto, December-February, London, 26s 6d; Havre, 27s 34 
fair Penang seed, spot, 23s 6d ; sago flour, January-March, 12s 3d paid 
Desiccated coconut, spot, fine, 36s 6d ; and medium cut, 37s 34, sellers 
Ginger quiet, unaltered. 

FRUIT.—Dried.—The market presented quiet features all round, the 
Christmas trade having been completed. 

JUTE.— After showing a firmer tone, the market became irregular, 
but a fair business was effected on balance. First grade, December 
January, Continent, sold, £36; January-February, / 36 10s to /37 and 
£36 10s; February-March, £38 to £37 1rosand £37 15s. Lightning 
grade, December-january, {34 10s; January-February, £35 58 to £35 
Hessians quiet of sale. 10-02, spot, 36s 6d; 8-oz, 27s 6d; A twills 
87s 6d ; B, 72s; sugars, 81s; flour, 87s 6d. 

HEMP.—Demand this week fell away, and prices eased slightly 


Offered, and 


G grade, December-February, quoted, £35; H, £34 10s: J, £33: K, 


£32; L, £31 10s; and M, £30 10s. New Zealand nominally unaltered 
H.P.F., spot, £34; fair, £32. Italian firm, quiet. P.C., spo 
£58 tos. 
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ked, spot, 
. d nuts steady. English crushed, naked, 
500 tons sHELLAC —Market ns dean 30: March, 330s to | 458; deodorised, barrels, _ Poser ayes ig katie, grade B, 
Ff at aa Ne, Spot, a ad T.N., December-January, Steamer, , 948 3d; January-April, a H to I, 143 6d; WG, 18s 6d; WW, 
ber ests sellers. May, 3208 to 33 F bruary, 320s to 327s 6d, cf. and i 148 6d; F, 14s 6d . G, G8 SS ee SO Es sr cwt. Petroleum steady. ‘ 
“ — ys Od: pte 3g SA; Jameary-Peneuary, 5 198 Od. | French, F/G, 13s 6d; WW, = tad water white, 1s 2d per ; 
CkS Stand sold, 325 : >Mc dard white, spot, 1s 1d; . 
; , i , de. F.MS. | American standar ’ 
SC, spor, ems. ith sellers adopting a reserved attitu = | se 
00 tons “COPRA rm, with ery, cee sold, £25 fa6 seo — v urvats —Tin: The market opened a —_ pemean alae 
ad almost Siraits, Dece sto {25 10s. Ceylon quoted {2 ae an agg :pward direction in view o ugher & ; 4 
ols ~ anary-March, £25 5 in Aiea 6s 3d; South Sea Islands, | moved in an upwa ly for forward positions 
— —_ 6d . x te gg ny only ga! December-February, | combined witha ocak coe an at {180 5s; January, 
oe 15 ed: Cebu, £25. : | large business trans , . {182 5s to £181 10s 
remained 4 7 , 9 6d. ; 9 ee Z Z between /I 5 
~~ ju 6 sold, £17 s = ee trading ruled quiet during the | £191 58; three ee basis of £181, cif. aa i 
S at abou: " SORBER.— Market sioa ee crepe and sheet, spot, also monet Sales in the saeaat ies pressure, and by the ~ = hog ; 
er ; . : S 28d to | values gave way ? : : h months £1580 Ios 4 
december. ter part of the w ; ary, 1s 24d; January-March, 1s 23 > #178 15s, and three ae 
grea livery, sold, 1s 2d; January, 5 38d; and | week cash sold down to {178 1 e reserve, prices 
and then ber delivery, SOIC, 1s 3d; July-September, 1s 34d to rs 38d; aiid with sellers showing som . 
ber dent " i 3a; ) > t afloat, | At Thursday's session, hs at {181 to £184 5s 
sd; April June id. To New York, standard sheet, ° ie ld So, and three months a L = ; 
1s 23d; id. 4 ~ sh sold at £180, a 7, due to bgt 
. . -December, 1S 35 erms. Fine hard | hardened. Cas . = mmenced firmly, due Bat 
ad a tbe “g January-February, ts 234, c.f a a Caucho ball, 11d | English ingots, £179 to {179 tos. C ee Sa stimulating advices aa 
of prices, sold, 18 t. quoted 1s 3}d; soft fine, 113d; an a good demand for forward dates, a improvement of about he 
Oo ’ - . “a ~ a ‘ : 
; is. ee ib , ietly steady. Prime liquid yolk, spot, | from the United aoe ee Sales were of liberal ; 
to 0G eunenenn.--Steobet ay eas dried yolk, spot, 93d; | 12s 6d 7 — Ree seen a8 | at £64 2s 6d, January {64 128 6d. 
% ‘ i uyers, , snap y 7 extent, including ; a oe movements ru 
WO Stars os; March-Apni, il, buyers, 2s 84d per Ib 64 163 3d. Subsequent 
> 1058 » ; March-April, . Bold | and three months {65 to (64 At Wednesday's 
February. Jpumen, spot, 38, ; firm, but demand quieter € . iness on a large scale. é 
ar ket remains : s. | fully steady, with business i 65 58 to £65 
. DS.— Mar Jecember, {20 10s. | fu y , : 7 months at £65 5 , 
—- 5 dul ha gee sold, £21 15s. ue ae ar cease | Scaren comm SO at £6¢ 9%, eke eee in prices occurred on 
December: Calcatta, afloat, £20 12s ws Sadie November-December, | At Thursday's session very li 
Caicutta, ~s6d. Plate, afloat, {1 : 
anuary, £19 7S 6d. 
eral firm. 


I ) mber- anuary sold f 17 os to f I7 12S Cc WwW j oO ir Vv iber dimens ons, ‘ash sold a 
ers 9 , J , ’ Ss ] ‘ t 
sell ay . ° 


sto £65 to £65 389d. Electros, 
Id, £16 1osto {16 7s6d. Chinese, | £64 3s od, ee eee es fo ESS SE ee re 
pot, sold, lanvary-February, new on 6d Rapeseed firm. Toria, afloat, | {71 12s 6d to ica deine cere 2 agg firmer : 
4d to 44d shipping or shipped, sold, {1 6 17s 6d; real bold Ferozepore, Decem- | Aluminium, _— — - ilictacietea auntie oe 
arch-May {18 ts: ee eked firm. Egyptian black, December, | £26 10s to £26 53s, 
arch-May, per-January, £17 128 6d. Co 
r steamer 


i £11 7s 6d. Bombay, December-January, | £34 5s, according to position. 
d fu ry  acomelp Chinese, new, December- January, quoted 
¥. Spot, 3d {9 2s 6d. ° 
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. 21 58. 
bay, December-January, { . 
e, 275 34 jar §s. Continent : a £18, ‘sellers, to Hull; METROPOLITAN CATTLE.—Decemper 2r. 
oo Canes, Bemiey, ce "Geound nuts steady. Coromandel, machine- of 8 Ibs to sink the offal. Sheep, per stone. 
3d, sellers February-March, £16 15s. 20 158; ordinary, {19 15s; East African, British Beasts, per stone ol sii 
ined, Decembes-faunaey. £20 ‘Nigerian £20 108; bold Bombay, eé sé Sheep—Downs ...... .. I 0012 0 
round, the November-December, £20 "Ghinei, December-January, £20 108./ | stersfords .... 74.96 eae incece us we 
| Deember-Jannary, £0. . new crop, December-January, £11 15S; ee tea nominal ee rennoes 12 0 es : 
: irregular, Sova beans, Manc . = er rsen 9M. —Downs ......-- 12 4 4 
December January-February, ee. Spot, net, naked, 39S ah ae poem : nominal Lamb : : 
to £37 and O1L8. — Linseed m -April, 358 3d; May-August, 32s 3d.} Sooitish ....++--+++ , seminal 3 
Lightning December, 38s 6d; ee han 45s 6d. Cotton firm.| fPatcows............ dala Th 
58 to £35 Rape firm. Crude, spo a ea - common edible, 448; deodorised LONDON POTATO MARKETS —Dece™ 2 1 ao 
; A twills, Crude Egyptian, spot, = aa steady. Hankow, spot (barrels), 72s ; Per Cwt. Aba? 
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DE BEERS CONSOLIDATED MINES, LIM 


REPORT OF DIRECTORS 
For the Twelve Months ended the 30th June, 1922. 
To be submitted to Shareholders at the Thirty-Fourth Ordinary General Meeting to be held on the 2%h December, 1922, 


TO THE SHAREHOLDERS.—Gentlemen,—Your Directors beg tosubmit their | increased to £833,984 15s 4d., both funds bein 
Thirty-Fourth Annual Report, Balance-Sheet at 30th June. 1922, Profit and Loss 


2 have been taken into the Accounts at marke 
Account for the year ended 30th June, 1922, and Appropriation Account, 30th 
June, 1922. 


z represented by securities 
t prices on 30th June, 1929, 
The Special Reserve Fund for the Stabiliment of 


the Di 
—--— — reduced from £2,476,899 18s 8d to £2,455,076 lis 1d. e Diamond Trade has bes 


=. i The severe depression in the Diamond market referre i Annnai 
The balance undistributed at 30th June, 1921, was represented by :- : arket referred to in the last 
Suspense Profit Account:—Diamonds unsold at that date, aes See ——_ nearly a. whole period under review. There hes 
£354,381 %s 2d; Balance unappropriated, £110,350 % 9d... £464,731 16 11 r, been a distinct improvement during the last few months 
5 


} 
| broadened, and we feel ex 7 : 7 wins: business hhas 
During the year the Diamond Account amounted to .................. 401,816 6 necessarily depend oat ee iain cones = 
Add to this the following :—Interest and Dividends on Investments | out the world. through. 
£296,787 1s 4d; Revenue from other sources, £27,887 12s 6d... 324,674.13 10 | Mining operations which were suspended during the previous year wenasinlias 
Amount transferred from General Fund 535,634 1 9 | resumed. 


Amount released from Reserve for Stabiliment of the Diamond trade 


21,823 4 2 The Company has not paid any dividends to either Preference or 


Def Share 
holders for the year ended 30th June, 1922. — 


By 2s , Owing to the condition of the Diamond Trade, a conference of re 
£1,748,680 3 1) the four large Producers of diamonds and of the Diamond Syndicate was held in 
Deduct Expenditure as follows :—Mining Expenditure, £798,552 Cape Town - May last. when certain temporary modifications of the “existing 
12s 5d; Expenditure on Farms and Landed Property and contracts between the Producers and the Syndicate were agreed upon. 
Kimberley - Alexandersfontein Railway, £129,091 3s 4d: The Cape Explosives Works, Limited, which is owned and cont 
. ' ; 1 . “, + i ° . ‘ Be -ontrolled 
Donations, £41,395 | 12s 0d; Subsistence allowance to Em- Company, has carried on its operations successfully during the year The eda 
ployees, £24,657 14s 5d ; Other Charges, £83,902 11s 6d; Interest explosives amounted to 279,215 cases, a decrease of 91,545 cases as compared with 
on Debentures and on Capital of Leased Companies, £164,469 the sales of the previous year. This decrease is due largely to the unfortunate gp 
198 ad : Sinking Fund towards Repayment of Debentures, heaval on the Witwatersrand early this year, which necessitated the complete 
£86,959 18s 0d ie ; : . 1,829,029 10 3 | suspension of mining operations on the gold mines for some months, in addition te 


which most of the Diamond Mines of South Africa have remained closed durin 
the period under review. 


Dresentatives of 


Leaving a Balance of snieie £419,650 12 10 


Out of which has been taken undercharges for Union of South 


Africa Income-Tax, in respect of the two years ended 30th 
June, 1921 sciniedibsttiaedill a . As 


A report by the Genera! Manager will be submitted at the meeting. 


In terms of clause 84 (Sub-section C) of the Company’s Articles of 


three Directors retire, namely:—Ludwig Breitmeyer. Percival Ross Frames, 
Solomon Barnato Joel, but, being eligible, offer themselves for re-election. 


Resolutions for amending the Articles of Association of the Company and fe 
increasing the Capital of the Company will be submitted to you at an Ext 


General Meeting to take place immediately after the Ordinary General 
on 29th December, 1922. 


86,507 3 0 


Leaving a Balance representing Suspense Profit Account—Diamonds 
unsold 30th June, 1922.............. £333,148 9 10 0 
EEE 
The stock of blue ground and lumps on the floors at 30th June, 1922, was as 
follows:—De Beers Mine, 48,396 loads; Wesselton Mine, 2,683,871 loads: 


Bultiontein Mine, 3,022,659 loads; Dutoitspan Mine, 3,173,561 loads—8,928,487 loads. 


The General Reserve Fund now stands at £173,830 17s 5d. 
the De Beers Four and a-Half 


G. W. COMPTON, R. PHILIPSON-STOW, 


P. ROSS FRAMES, W. PICKERING, Diem 
F. HIRSCHHORN, 


Kimberley, 26th September, 1922. 


The Fund to redeem 
per Cent. Exploration Debentures has been 


ae ———— 


BALANCE SHEET, 30th June, 1922. 


sd s 4 
800,000 Preference Shares at £2 10s each 


Property : De Beers and Kimberley Mining Claims £ 


Bultfontein and Wesselton Mines, Wesselton 

Estate, and other Mining Interests 3,162,430 
Estates purchased from the London and South 

African Exploration Company, Limited 1,635,495 
Farms and other Landed Property. -. eeececees 154,221 
Machinery, Permanent Works, Offices, Compounds 

emE Biamd Prewerty «2. .0cccccccccccccnccscecces 


De Beers 44 per Cent. South African Exploration 
Debentures, secured by Mortgage of Assets 
purchased from the London and South African 
Exploration Company, Limited, redeemable by 
ist January, 1930 

Reserves (per contra) : General Fund, £173,830 17s 54 ; Investments in Stocks and Shares ..........---..--. 

Redemption Fund: South African Exploration Reserve Investments and Investments for Stabili- 

Debentures, £833,984 15s 4a — £1,007.815 12s 94; ment of the Diamond Trade (per contra) :— 

Blue Ground Stocks, 30th June, 1922, at cost, Investments representing General and Debenture 

£1,719,185 13s 10d; Reserve for Stabiliment of the Redemption Funds, per contra, at Market Prices 
Diamond Trade, £2 455,076 14s 1d .......--...-- 5,182,078 30th June, 1922 ... , 1,007,815 12 9 

Liability on Stocks and Shares (per contra).......- 450,000 0 Blue Ground on Floors: 8,928,487 loads at cost 
———_—_————_ 5,632,078 | deposited on Floors 1,719,185 13 10 

Investments in other Diamond Mining Companies 

Current Liabilities: Loans and Open Accounts, £218,708 4s; i and Kindred Interests (see Liability £450,000 
Unclaimed Dividends and Sundries, £54,498 9s 2d; Interest on per contra) 2,905,076 14 1 
Debentures accrued to date, £34,038 14s 10d; Commissioners —— 
of Inland Revenue, Great Britain, £173,491 ...... : 8 Timber, Fuel and other Mining Stores 


. CP, Jac cthandcetanctscoenaeheeeiwes visit a 
Suspense Profit Account: Diamonds unsold at date (per contra)...... os to South African Collieries, Limited. Natal. ... 
Debtors, Special Investments and Cash : 
Accounts 
Short Loans 


Special Investments at Market Prices 30th June, 
1922 


Cash at Bankers and in hand—Kimberley and 


1,635 495 


1 0 
——— 4,962,147 9 4 
163,285 7 9 


| held under Government Licences, Dutoitspan, 
1,000,000 Deferred Shares at £2 10s each 

| 

| 

| 

j 

| 


Contingent Liability: The Company has guaranteed the 
repayment of, and interest on, £1,250,000 74 per cent. Ist 
Mortgage Debenture Stock issued by the Cape Explosives 
Works, Limited, Somerset West, Cape Province. 


Diamonds on hand 
£12,581,452 18 6 


eel 


E. F. RAYNHAM, Secretary. 


JNO. A. NEVILLE, Chief Accountant. 
We certify that all our requirements as Auditors have been complied with, and that we have examined the above Balance-Sheet with the Acco 


unts and 
relating thereto, including the audited returns of the London Transfer Office, and find the same to be correct. 


HOWARD PIM AND HARDY, } Auditor. 
SALISBURY, BEATON AND RAYNHAM. 
Kimberley, 26th September, 1922. 


PROFIT AND LOSS ACCOUNT for the Year ended 30th June, 1922. 


Dr. £ s 4d 
‘To Mining Expenditure och beiibsleatineeteswh a serseneasnncnsons 798,552 12 5 
.. Expenditure on Farms, Landed Property and Kimberley- 
Alexandersfontein Railway _ 129,091 3 4 
.. Charges: Salaries, &c., Head Office, £17,124 6s 10d; General 
Charges, £20,528 Is 1ld; Legal Expenses, £1,220 2s 6d; 
Donations to Public Institutions and Relief, including | 
amount distributed in accordance with resolution of Genera! 
Meeting held 22nd October, 1894, £41,395 12s ; Compensation, CR. 
£2,918 13s 1ld; Auditors’ Fees, £1,500; Directors’ Fees By Diamond Account Se J ~aeceeeenh of 
£13,280 15s 2d; London Transfer Office—Net Expenses, | || Interest and Dividends on Investments and jus at 0th 
£12,645 3s 5d; Subsistence Allowance to Employees, Reserve and Special Investments to Market Prices - 
£24,657 18s 54; Amounts paid to Emp BR, TE cde eccctnces-corcceees sincingeh eeeesenenes 
lieu of Annual Leave, £14,685 7s 9d.......... ., Sundry Receiots 
. In st on Capital of Leased Companies . ve Transfer Fees ..........-0..-csseseeseesceseeee 
- taaeeeet on Debentares : - ma sepniehiete ., Profits realised on Investments ........ 
Less Union of South Africa Normal Tax, ls 6d .. Balance carried to Appropriation Account....... 


£ 6 
ait 96,959 18 
To Sinking Fund for Repayment of Debentures......... senenennnenens 
£1,929,009 10 


£401.516 6 


5,519 15 11 
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Economist, 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Ratlwap Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price One Shilling. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 


Vol. XCV. 
B. W. BLYDENSTEIN & CO., 


55-56, Threadneedle Street 
London, E.C.2. 


BANKERS & DISCOUNTING AGENTS. 


ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 


DEALERS IN BRITISH TREASURY 
BILLS OF ANY MATURITY. 


SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 


FORWARD CONTRACTS IN DUTCH 
GUILDERS. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 


AGENCIES in ali Parts of the World, 


COUPONS AND DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 


GENERAL BANKING BUSINESS TRANSACTED. 


All Communications to be addressed to “* THE 
MANAGER,”’ 


NETHERLANDS TRADING SOCIETY. 
(Nederlandsche Handel-Maatschappij). 
Established by Boal Charter A.D. 1824. 

F.80,000,000— 


(£1, 
SSeS ART RESERVE 


Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 

GOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 
all principal ports in the NETHERLANDS 

INDIES. 
LONDON CORRESPONDENTS: The National 
Provincial and Union Bank of England, L 
waa FACILITIES FOR FINANCING 
HIPMENTS TO THE FAR EA 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,800,000 
£600,000 | RESERVE FUND £720,000 
BRANCHES—Ecypt: Alexandria, Cairo, Port 
Said, Assiut, 


elsewhere. 
Deposits received for fixed periods at rates to be 
2 eee. Interest payable February 
28th and August Sist. 
On current accounts Interest at the rate of 2 
cent. per annum allowed on minimum monthly 
ol provided they do not fall below the sum 
87 to 39 King William street, London, E.C. 4. 


SATURDAY, DECEMBER 23, 1922. 


: DOMINION BANK 


Head Office, TORONTO, CANADA. 


Capital & Reserves, $14,000,000. 
Stn EDMUND B. OSLER, President. 


. AUSTIN, Str AUGUSTUS M. 
Wie ANTON, Vice-Presidents. 


CLARENCE A. BOGERT, General Manager. 


London Branch, 73 CORNHILL, E.C.3 
Ss. L. JONES, Manager. 


Mail and cable transfers effected and monetary 
business of all kinds undertaken. 


Branches and Agents throughout 
ada andthe United States. 


NEW YORK AGENCY 51 BROADWAY. 


No. 4,139. 


BANK OF MONTREAL. 


ESTABLISHED IN 1817. 
asees re Up 
Rest .. 


Undivided Profits «568,81 
Total Assets (31st October, 1922) $'713,569,566 
Head Office : Montreal. 


Sir Vincent Meredith, Bart., President. 
Sir Frederick Williams-Taylor, Gen. Manager, 
London = Sehaene a7 ng ga See a c.2 
9 Waterloo Piace, Pall Mall, S 
London Committee: Sir ae ee Bart. 
FP. R. 8S. Balfour, 
George Cyril eal on Manager. 
Paris Somer: Some of Montreal (France). 
6 P Wendome, Paris. 

Paris Comité Consultatif: M. le Senateur 
Gaston Menier. 
W. F. Benson : Manager. 

Financial Agents of the Government of the 
Dominion of Canada. 

The Bank has reciprocal arrangements with 
leading banks covering all countries, and is, 
therefore, in a position to — favourable com- 
petitive rates for business in all parts of the 
world. With its numerous Branches it offers 
exceptional facilities for the transaction of a 
general banking business in Canada, Newfound- 
land, the United States, Mexico, and France. 


Guaranty Trust Company of New York 
A Complete International Bank 


32 Lombard Street, E.C.3 


PALL MALL OFFICE 
SO Pall Mall, S.W.1 
BRUSSELS 
ANTWERP 


KINGSWAY OFFICE 
29 Kingsway, W.C.2 


NEW YORK 


LIVERPOOLOFFICE 
27 Cotton Exchange Buildings 
PARIS 
HAVRE 


Paid-Up Capital, Surplus and Undivided Profits (November 15, 1922) %42,654,620.14 


Total Assets (November 15, 1922) 


$571,109,957.23 


THE UNION DISCOUNT COMPANY | 
OF LONDON, LIMITED. 


39, CORNHILL, LONDON, E.C.3. 


Telegrams : 
disco, London. 


Capital Authorised and Subscribed 


Capital Paid Up - . 
Capital Uncalled- - 
Reserve Fund - : 


Telephone : 
514 Avenae (3 lines). 


£2,000,000 
£ 1,000,000 
- = £1,000,000 
£1,100,000 


THE COMPANY DEALS IN BANK AND MERCANTILE ACCEPTANCES 
AND TREASURY BILLS OF ANY MATURITY. 


RECEIVES MONEY ON DEPOSIT. 


Present Rates: AT CALL 


--» 1%; At 7 or 14 DAYS’ NOTICE 


Terms for longer periods can be ascertained on application to the Company 
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Insurance. 
DEATH DUTIES. 


Leave your property intact 
for your heirs by effecting 


a Death Duty Policy. 


ASSURANCE C0., LTD. 
LBORN BARS, LONDON, E.C.1 























LIMITED. 
Ohiet Office: Oxrorp 82., MANCHESTER, 





(For the year ending December 81st, 1921) 
ANNUAL INCOME EXCEEDS £6,600,000 
ASSETS EXCEED £21,600,000. 
OLAIMS PAID EXCEED £34,900,000. 


DOUBLE BENEFIT POLICIES 


COMBINING THE ADVANTAGES OF 
Whole Life and Endowment Assurance. 


Maximum income Tax Rebate and 
Provision for Death Duties. 


Apply for New Explanatory Leaflet 














to the 
GRESHAM LIFE ASSURANCE SOCIETY, 
LTD., 
8ST. MILDRED’S HOUSE, POULTRY, E.C.3 
Founded 1848, 


Payments already made to Policy holders, £38,000,000 


The Gresham Fire & Accident 
Insurance Society, Limited, 


Transacts all classes of Fire and Accident Business, 
Chie? Office: St. Mildred’s House, Poultry, Londen. E.C. 


THE ECONOMIC JOURNAL. 


The Quarterly Journal of the 
Royal Economic Society. 
DECEMBER, 1922. 
Contents :— 
Equal Pay to Men and Women for Equal 
Work. By Prof. F. Y. Edgeworth. 
Empty Economic Boxes: A Reply. By Prof. 
A. C. Pigou. 
Profit-sharing and Co-partnership. By J. A. 














Bowie. 

The Incidence of Unemployment by Age and 
Sex. By F-lix Morley. 

The Survival of the Smal! Unit in Industry. 
By |. F. Grant. 

Professor Cassel on Money and Foreign 
Exchange. By Prof. E. Cannan. 

Statistics of Extremely Depreciated Cur- 
rencies. By Prof. R. A. Lehfeldt. 

The Economic Boxes: A Rejoinder. By J. H. 
Clapham. 










Price Six Shillings net. 


MACMILLAN & CO., LTD., 
St. Martin's Street, London, W.C.2. 






Applications for membership to the SECRETARY, 
Royal Economic Society, 9 Adelphi Terrace, 
Strand, W.C.2 Annual Subscription, £1 1s. 
Life Composition, £10 10s. 


QUT Y OF YOKOHAMA, ed 
5% STERLING BONDS FOR £716,500. 
| 
i 


Notice is hereby given that the COUPONS due 
5th January, 1923, will be PAID on and after that 
date (Saturdays excepted) between the hours of 11 
and 8 at the Yokohama Specie Bank, 
where lists may be obtained. 

Coupons must be left three clear days for 
examination prior to their payment.—For The 
Yokohama Specie Bank, Limited. 

K. YANO, Manager. 

9 Bishopsgate, London, E.C.2. 

2ist December, 1922. 


NORTH EASTERN RAILWAY 
COMPANY. 


} —s 

j Notice is hereby given that the Books in which 

\} TRANSFERS of Guaranteed, Preference and 

Ordinary Stocks (North Eastern Consols) of this 
Company are registered will be CLOSED from 

| Saturday, the 30th instant, and that all deeds of 


Limited, 








transfer of these Stocks for registration must be 
deposited in this Office by that date, to entitle 
transferees to the forthcoming dividend. Transfers 
received after that date will be registered in the 
Books of the new London & North Eastern Railway 
By Order, , 
R. FRANCIS DUNNELL, Secretary. 
Secretary's Office 
ao North Easte mn Railway, York. 


Company. 


2ist December, 1922. 





THE ECONOMIST. 


BANK OF 





‘December 23, 1922 


SCOTLAND 


CoNsTITUTED BY ACT OF PARLIAMENT 1695, 


AUTHORISED CAPITAL... _... 


PAID-UP CAPITAL and RESERVE FUND ... 


24,500,000 
£2,000,000 


DEPOSITS and CREDIT BALANCES as at 28th February, 1922 238,600,000 





Governor: WILLIAM JOHN MURE, Esg., C.B. 
Deputy Governor: THE Rieut Hon. LORD ELPHINSTONE. 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW. Chief Office: 2, 8t. VINCENT PLace. W.G. LEGGarT, Manager. 


LONDON Offce: 80, BisHopsaarTE, E.C.2, 


J. W. JOHNSTON, Manager, 


201 Branches and Sub-Branches in Edinburgh. Glasgow, and throughout Scotland. 
Every Description of British and Foreign Banking Business transacted. 


GEORGE J. SCOTT, Treasurer. 


BOoOsS & CO. 


(Phone: Regent, 711.) 
Makers of Best Guns only. 
13, Dover St., London, W.1. 
(Practice Grounds, Shire Hall Lane, Hendon.) 


CARTRIDGES SPECIALLY LOADED 
ON THE PREMISES. 





WESTLEY RICHARDS. 


Guns. Rifles. Cartridges. 


Fishing Tackle. 


SEND FOR NEW LIST, 


WESTLEY RICHARDS & E Cont te. 
23, Conduit Street, London, W.1 
24. Bennetts Hill, Birmingham: 





THE CHINESE ENGINEERING AND 
MINING COMPANY, LIMITED. 


SIX PER CENT. FIRST MORTGAGE 
DEBENTURES (KAILAN BONDS) 


DRAWING. 

NOTICE IS HEREBY GIVEN that, in 
conformity with the conditions endorsed upon 
the Debentures, the undermentioned numbers 
of Debentures of the total value of £24,000 
were drawn on the Thirty-first day of October, 

oe the Offices of the Company, No. 22 
embe riars, in the City of London, in the 
presence of Walton Fitzjames Turner, one of 
the Directors, Alfred William Berry, Secre- 
tary of the Company, and John William Peter 
Jaur: ' » of 7-8 Great Winchester street, Lon- 
don, ca Notary Publis 

Lhe eo Debentures will be paid off at par 
= , the goth December, 1922, at either of the 

— places: 

e Lonpon: At the Transfer Office of the 

emeene. No. 3 London Wall buildings, 


> 


TENTH 


BRUSSEIS : At the Offices of the Local 
Board, 13 Rue Brederode, Brussels; 


In c HINA At the General Offices of the 
Company, Tientsin 
5 BONDS OF £s00 EACH, NUMBERED: 
3 162 188 200 227 
70 BONDS OF £100 EACH, NUMBERED 
344 380 qt 509 529 776 784 853 
1130 114° mis8 1216 1223 1289 13Is 1332 
142¢ 143¢ 1487 1557 1561 1612 1620 16937 
1041 1672 1608¢ 1699 1726 1765 1704 ston 


isso is79 1884 1987 2003 
2185 2187 2242 2617 ¢ 


20s6) «2141 2168 
2725 2745 
2332 2373 2924 2943 295! 2979 3004 3056 
3102 «354! 3148 3305 3324 «633690 3.381 3422 
3439 3503 3032 3093 3700 3762 


72s BONDS OF £20 EACH, NUMBERED :— 


3777 3795 3851 3978 2004 4008 4011 4°94 
44143 4170 4177 4249 4251 4279 4259) = 6429 
44il 4535 $027 64009) «4081 A572 


2660 


4924 4930 
4933 4955 5005 5099 5104 5162 5273 5288 


‘. 





5344 5384) «65400 «6§518 =§568 5579 $803 5745 
5788 5964 ©6027 Co94 C0938 O159 6188 6230 
6321 6341 6420 6445 6527 6592 6598 6599 
6675 6694 6709 6748 67§§ 6773 6784 6790 
6820 6828 6833 6993 7olg 7062 Fost 7114 

7196 7220 «©7259 «4973870 7340 7302 7409 

7582 7628 7670 7712 7859 7896 7908 

80190 8o5¢ S107 S8i7¢ Siss S194 S210 
8279 682908 )«=— 8294) «841s B46 8431 8442 8487 
8532 8557 8788 8821 8911 8932 8945 8065 
800% 899° go13 9026 g050 69086 )0= (goss 9999 
924¢ 9320 9407 9408 9427 9475 9485 9505 
938 9615 9706 9765 9792 98605 9871 9579 
9399 9994 9993 10017 10060 10055 10131 101537 
ro1st ror8g 10197 10218 10395 10428 10467 10549 


to610 10658 10675 10604 10754 10844 10942 11080 
TEUIE FIIZT WIL TIIOO IAsS8 apaSs 11539 11554 
TISTS WITIZ 11744 =FTITST 1184Q 1WIBT1 11959 11907 
raus7 wz2782 12246 12252 12274 12338 12356 12486 
12502 125906 2611 12707 312861 12904 3129005 12095 
17006 «13028 13724 13238 13145 13208 13239 12254 
13273 22367 #137133 33736 13769 13802 13817 13906 
13075 13987 1401E 14017 124078 14089 14092 14228 
142%% 14234 14236 14319 14387 14483 14544 14578 
14617 14635 14662 14774 14838 14928 15020 15093 








JOSEPH LANG & SON, LTD. 


Gun and Rifie Makers. 
(Established 1821.) 


Highest Quality 
Single or Double Trigger Ejector 


Unsurpassed for handiness, balance, soundness 
of construction, and regularity of shooting. 


102, New Bond St., London, W.1, 
—X—X———X—X—X—X—X—Xxa_volel_os__—V— ee 








15097 15147 15162 15250 15345 15382 15 


154° 1S4 
15505 15578 15004 15995 5717 I58t1 15867 1 
15914 15917 15976 16006 16031 16068 1¢ 1628 
16312 1638¢ 16451 16537 10609 16606 16705 167 
16782 16789 16846 16901 19945 I7008 «7013 417 
£7083 17006 17131 487174 17221 17273 1727 1728 
17318 17384 17413 17479 (7505 17507 17541 175 
17020 17040 17057 #17724 417733 #%17740 #I7915 179 
17934 18200 18211 18317 18364 8402 18564 I8st1 
1Ss85 153639 418723 18788 18806 38817 18900 189 
19069 19138 19234 19288 19342 19359 19363 1941 
19443 19451 19524 19540 19558 19931 19071 1971 
19797 19818 19834 19848 19557 10888 19902 10994 
20028 20078 201603 20174 20287 20294 2038 O48 
20500 2 »559 20580 20590 205y3 20008 20081 ”) 
20925 20941 20959 20904 20997 20978 1054 109 


21158 21186 21195 21199 21254 21354 21388 2145 
21477 21514 21609 2106042 21735 21808 ; 
22077 22079 22148 22244 22273 


22337 22351 


22474 22554 22751 22530 22832 22575 2880 2299 
23018 23150 23105 23275 232389 23385 23528 23 
23603 23644 23791 23801 23963 24009 24024 2408 
24105 24123 24138 24153 24158 24221 24306 24 


24455 24535 246019 24623 24786 24830 24831 248: 

24888 24943 24994 24997 25112 25136 25219 252% 

25310 25323 25335 25379 25455 25590 25625 2577 

2002§ 20029 20115 26133 

20249 20254 20424 26469 26486 
> 


4 26494 20548 205 
20722 26838 26869 2193 26963 26994 270 
¢ 27101 


25879 25915 25973 


27252 27254 27291 27328 27333 273¢ 
27399 2742 27454 270060 27636 27638 270673 #2771 
27725 27737 27784 27773 27792 27843 27937 2797! 


27999 28048 28202 28304 28320 28350 28423 2847 
28570 28586 28612 28684 28749 28978 29047 290% 
29129 29155 29163 29164 29170 29178 29182 2921 
24269 29271 29387 29408 29422 29533 20553 2957 
29605 29639 206051 29653 29654 29971 29679 2980 
29809 29820 29870 29977 30042 30330 30338 3 
39372 30375 30397 30435 30512 30545 30608 3063 
30665 30683 30694 30766 30846 30853 30872 3087; 
30994 39944 30953 31022 31070 31083 31133 STIs 
31186 Z31Zt2 31335 31338 31426 31493 31553 31802 
31622 31627 31646 31654 31720 31912 31917 31922 
31925 31950 32024 32065 32001 32159 32236 32249 
32259 32319 32368 32417 32482 32584 32633 32761 
2822 32853 32897 32923 32939 32061 32967 330!° 
33028 33058 33082 33527 32197 33232 33288 3333 
33373 333900 33403 33504 33626 33638 33639 3373 
33743 33781 33794 33801 33844 22881 33804 330° 
33991 34011 34016 34106 24154 34161 34250 3420 
34314 34334 34490 34505 34621 24659 34727 3477’ 
34777 34798 34799 34889 35004 35138 35144 3515! 
25243 35451 35527 35708 358722 35723 35759 3582 
35823 35894 35932 35949 25954 36033 36118 36177 
36190 36248 36454 36482 36619 36700 36713 36727 
36798 36813 26822 36025 36032 36971 36076 37° 
{7OQT 37110 37129 37149 27156 37159 37204 37°** 1) 
25250 37264 27342 «37435 327520 37806 37649 37° } 
37752 37789 37840 27871 37950 38064 o74 

28125 W252 38266 Bars 28s4qQ 38487 35575 

28441 2Ro20 2ofg 39004 390053 39°58! 30 

29165 39188 39290 39320 39035° 


The drawn Debentures, with Coupons Nos 2 
to 40, attached, must be left four clear @ay 
for examination 

' 
! 


By Order, 


ALFRED W. BERRY 


Secretary 
Countersigned \ 
1. W. P. JAURALDE, ; 
: 7 Notary Pub 
22 Austin Friars, London, E.C 


arst October, 1922 
NOTICE.—The : 
drawn at previous drawit 
redeemed, and should be presente 
ment without delay :- 


following Debenture , 
gs have not yet eo 
i for pay 


q| 


froo BONDS NUMBERED 

O84 695 
| 
BONDS NUMBERED 
> s SO } 
4007 1523 1<88 1701 w8e47 8748 2035 . | 
21s81 21sg0 215996 21611 216814 21017 atss9 - 3 
21629 21630 21634 255% 2<8o2 279025 8 + 
316093 31095 319° R31 700 1709 «63t7ts 1744 ‘ } 
35034 | 
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December 23, 1922. 


THE ECONOMIST. 


De Beers Consolidated Mines, Limited.—Continued. 





DR. 
To Balance transferred from Profit and Loss Account 


_ Income-Tax : 


Union of South Africa Amount 


charged during two years ended 30th June, 1921 


_ Suspense Profit 


Account Diamonds unsold at date 


£ s d CR. 
602,533 10 0 


under- 


meee 9 »» Suspense Profit: 
written back -..-- 


333.143 910 | 


.. Reserve for Stabiliment of the Diamond Trade: 
released during the year ‘ 


£1,022,189 2 10 


APPROPRIATION ACCOUNT, 30th JUNE, 





By Balance unappropriated 30th June, 1921 
.. Amount transferred from General Fund 


Diamonds unsold 30th June, 1921, 


1922. 


110,350 


535,634 1 9 


~1 
bo 


354,381 


Amount 


co 
we 


21,828 


£1.022,189 2 10 
$A TT 


E. F. RAYNHAM, Secretary. 
JNO. A. NEVILLE, Chief Accountan‘. 


Kimberley, 26th September, 1922. 


ee ——=E=E——e———_— 


CONSOLIDATED LANGLAAGTE 
MINES, LIMITED. 
(Incorporated in the Transvaal.) 


ro 
v7 


Notice is hereby given that a DIVIDEND of 
ls. per share) has been DECLARED for the 
period ending 31st December, 1922, payable to all 
shareholders registered at that date. The Transfer 
Books will be closed from the Ist to the 10th January, 
1998, both days inclusive. The Dividend Warrants 
will be posted to shareholders as early in February 
as possible. —By order, Johannesburg Consolidated 
Investment Co., Ltd., London Agents. 

T. HONEY, Secretary. 

10-11 Austin Friars, London, E.C.2. 

19tn December, 1922. 


GOVERNMENT GOLD MINING AREAS 
(MODDERFUNTEIN CONSOLIDATED, 
LIMIT? D. 


(Incorporated in the Transvaal.) 


Notice is hereby given that a DIVIDEND of 30% 
fs, per share) has been DECLARED for the period 
nding 3lst December, 1922, payable to all share- 
olders registered at that date. The Transfer Books 
will be closed from the ist to the 10th January, 
1928, both days inclusive. The Dividend Warrants 
will be posted to shareholders as early in February 
as possible.—By order, Johannesburg Consolidated 
Investment Co., Ltd., London Agents. 

T. HONEY, Secretary. 

10-11 Austin Friars, London, E.C.2. 

19th December, 1922. 


\LANGLAAGTE ESTATE AND GOLD 
MINING COMPANY, LTD. 


(Incorporated in the Transvaal.) 
Notice is hereby given that a DIVIDEND of 73% 
| ‘ls. 6d. per share) has been DECILARED for the 
period ending 8lst December, 1922, payable to ail 
i shareholders registered at that date. The Transfer 
|| Books will be closed from the 1st to the 10th January, 
|| 823, both days inclusive. The Dividend Warrants 
will be posted to shareholders as early in February 
48 possible.—By order, Johannesburg Consolidated 
Investment Co., Ltd., London Agents. 


NEW PRIMROSE GOLD MINING 
COMPANY, LTD. 


(Incorporated in the Transvaal.) 


eo T. HONEY, Secretary, 
,| 10-11 Austin Friars, London, B.C.2. 
1%h December, 1922. 
pee 
i| Notice is hereby given that a DIVIDEND of 5% 
{ ‘+S. per share) has been DECLARED for the 
| eriod ending 31st December, 1922, payable to all 
i! gitteholders registe ed at that date. The Transfer 
i} — willbe closed from the Ist to the 10th January, 
\| ~y both days inclusive. The Dividend Warrants 
1 - 1 be posted to shareholders as early in February 
| *» Possible.—By order, Johannesburg Consolidated 
‘“vestment Co., Ltd., London Agents. 
0 , ; T. HONEY, Secretary. 
“ll Austin Friars, London, E.C.2. 
19th December, 1922. 


WITWATERSRAND GOLD MINING 
COMPANY, LTD. 


(Incorporated in the Transvaal.) 


Notice is hereby given that a DIVIDEND of 15% 
(3s. per share) has been DECLARED for the period 
ending 3lst December, 1922, payable to all share- 
holders registered at that date. The Transfer Books 
will be closed from the Ist to the 10th January, 
1923, both days inclusive. The Dividend Warrants 
will be posted to shareholders as early in February 
as possible.—By order, Johannesburg Consolidated 
Investment Co., Ltd., London Agents. 


; T. HONEY, Secretary. 
10-11 Austin Friars, London, E.C.2. 
19th December, 1922. 





VAN RYN DEEP, LIMITED. 
(Incorporated in the Transvaal). 


Notice is hereby given that a DIVIDEND of 30% 
(6/- per share) has been DECLARED for the period 
ending 3lst December, 1922, payable to all share- 
holders registered at that date. The Transfer Books 
will be closed from the Ist to the 10th January, 
1923, both days inclusive. The dividend warrants 
will be posted to shareholders as early in February 
as possible.—By order, Johannesburg Consolidated 
Investment Co., Ltd., London Agents. 


T. HONEY, Secretary. 
10-11 Austin Friars, London, E.C.2. 
i9th December, 1922. 





Investor’s Monthly Manual 


(Established 1864). 
Post free 1s. Sd. 
Annual Subscription £1 1s. Od 


The MOST COMPLETE PERIODICAL RECORD 
in existence of the dealings, throughout the United 
Kingdom, in every description of stocks and shares. 


Offices : 
3 Arundel St., Strand, London,W.C.2 





LONDON COUNTY WESTMINSTER 
& PARR’S BANK, LIMITED. 


Notice is hereby given that the TRANSFER 
BOOKS of the London County Westminster & Parr's 
Bank, Limited, will be CLOSED on Ist January, 
1923, for that day only, for the preparation of the 
Dividend payable Ist February, 1925. 

Proprietors registered in the Books of the 
Company on 30th instant will be entitled to the 
Dividend on the number of shares then standing in 
their respective names. 

F. MYTTON, Secretary. 

41 Lothbury, E.C.2. 

2ilst December, 1922. 


GUANAJUATO POWER & ELECTRIC 
COMPANY 
FIRST MORTGAGE 6% THIRTY YEAR GOLD 
BONDS. 
The Coupons due April Ist, 1922, and October ist, 
1922, together with 6 % Interest, 


MICHOACAN POWER COMPANY 
FIRST MORTGAGE 6% GOLD BONDS. 
The Coupons due January Ist, 1922, July Ist, 1922, 
together with 6% Interest, and January Ist, 1923. 


CENTRAL MEXICO LIGHT & POWER 
COMPANY 
FIRST MORTGAGE 6% THIRTY YEAR GOLD 
BONDS. 
The Coupons due January Ist, 1922, July Ist, 1922, 
together with 6% Interest, and January Ist, 1925. 


NORTHERN ONTARIO LIGHT & 
POWER COMPANY, LIMIVtED 
FIRST MORTGAGE 6% TWENTY YEAR 
SINKING FUND GOLD BONDS. 

Ta Coupon due January Ist, 1923. 


PRESCOTT GAS & ELECTRIC 
COMPANY 
FIRST MORTGAGE 6% THIRTY YEAR GOLD 
BONDS. 
The Coupon due January Ist, 1923. 


UNITED UTILITIES COMPANY 
COLLATERAL TRUST 6% CONVERTIBLE 
THIRTY YEAR GOLD BONDS. 

The Coupon due January Ist, 1923. 

MESSRS. WILLIAM P. BONBRIGHT & COM- 
PANY have received advice that COUPONS of the 
above-mentioned Bonds will be PAID on January 
lst. 1923, and are prepared to cash such coupons at 
current rate of exchange, at their Counting House, 
16 Georze street, Mansion House, London, E.C.4 





THIRD IMPRESSION 


WITH ADDITIONAL 


CHAPTER AND STATISTICS. 





An INTRODUCTION to the STUDY of PRICES 


with special reference to the History of the Nineteenth Century. 
By WALTER T. LAYTON, M.A. 7s. 6d. net 








The Economic Review :— His excellent and clear little book ought to be in the hands of every student of 


social conditions.”’ 


The Practical Engineer :—*‘ This book should be valuable to the student of monetary values and prices, 


especially of the nineteenth century.”’ 





MACMILLAN & CO., LTD., LONDON, W.C.2. 
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By his 
“her Illustrations, 





LONGMANS, GREEN & C©O., 89, Paternoster Row. London, E.C. 


———— 
a 


EDITED BY Mrs. RUSSELL BARRINGTON 


oon (Works 9 Vols., Life 1 Vol.), 8vo, £3 158. net. The “ Works” 
¥ will also be supplied, £3 7s. 6d. net. Prospectus sent on application. 


| 
[Th WORKS and LIFE of WALTER BAGEHOT 
| 


*.* The Life of Walter Bagehot 


Sister-in-Law (Mrs. RUSSELL BARRINGTON). 
Un the Original Binding). 8vo. 14s, net, 


With portrait and 
(1914.) 


LIPTO N’S, Tea Planters, 


The Largest Tea Distributors, Menu facturers and Retailers of Food Products in the World 


DRINK AND ENJOY 


LIPTONS TEA 


Ceylon 


Head Office : CITY RD., LONDON, E.C.!. Branches & Agencies throughout the U.K. 


UPTON. LTO J 
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: Banks, &c. 


|| THE YOKOHAMA SPECIE BANK, LTD. 


red in Japan.) 
Established 1880. 
tal Subscribed & Fully Paid ... Yen 100,000,000 
ae ual YOKOHAMA. 
Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Nagoya, Newchwang, New York, Osaka, 
Peking, Rangoon, Rio de Janeiro, Saigon, San 
Francisco, Seattle, Shanghai, Shimonoseki, Singa- 
pore, Sourabaya, Sydney, Tientsin, Tokyo, Tsinanfu, 
Tsingtau, Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 


London Office: 7 Bishopsgate, E.C.2 
K. YANO, Manager. 


CarPrraL ALL Parp UP... 
SILVER RESERVE ... —_ o- a 
STERLING RESERVE held in London 


RESERVE LIABILITY OF PROPRIETORS $20,000,000 
Head Office—Hone Kona. 
Chief Manager—Hon. Mr. A. G. STEPHEN, 
BRANCHES and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkew 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lampur, London, Lyons,Malacca,Manila, Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tsingtao, Vladivostok, Yloilo, 
Yokohama. 
COMMITTEE IN LONDON: 
Sir CHARLES Apps, K.C.M.G., Chairman. 
Hon. Cecil Baring. C. A. Campbell. 
Sir Ceorge Sutherland, 
A. M. Townsend, Cc. F. Whigham. 
MANAGERS IN LONDON: 
Sim Newron J. STABB. H. D. C, JONES, 
Sub-Manager, John MacLennan. 


Accountant, A. Moncur. 
GRACECHURCH STREET, LONDON, E.C.8,_ 
COMMONWEALTH BANK OF AUSTRALIA 


Guaranteed by the Australian Government.) 
a 


X.C.M6 : 
Governor. Deputy Governor. 


Branches and Agencies throughout Australasia. 


Banking and Exchange Business of every descrip- 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of the 
State of Queensland, the Government of the State 
of South a. 7 Government of the State 


Tasmania. 
8,167 —- Bank Branches and Agencies at Post 


£38,056,980 
44,550,163 
53,556,698 
_ 4,388,637 


” 140,552,478 
London Office: 36-41 NEW D 8T., E. 


C. A. B. CAMPION, London Manager. 
Also at Australia House, Strand, W.C 


THE ROYAL BANK OF CANADA 


Established 1869. 
nat vil --- $471,000,000 
Head Office: MONTREAL. 
SIR HERBERT 8. HOLT, President. 

E L. PEASE, Vice-President @ Managing Director, 
Cc. E. NEILL General Manager. 
LONDON OFFICE: 

BANK BUILDINGS, , £.C.2. 
T. R. WHITLEY, Mamager. J. MACKIE, Joint Manager. 
700 Branches in Canada and Newfoundland; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Urnguay; Ri» de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona; New York Agency, 68, 

William Street. 

FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28, Rue du Quatre-Septembre. 


Note Issue Department na 
Other items ... o- 


Total 


BANC O DE CHILE. 
Lendon Agency— 

94 GRACECHURCH STREET, EC. 

Chilian Dollars. 

100,06 0,000 


see one wee 


see aoe 


R Fund i 7 gf Searel en NTaanaes 
eserve in = 
Head Offices : Santiago and V 
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THE ECONOMIST. 


NATIONAL BANK OF TURKEY 
(Affiliated to the British Trade Corporation). 
Established 1909 by Imperial Firman. 


CAPITAL - L.1,000,000 Sterling. 


Head Office, Constantinople; Telegrams, Brit- 
bank, Constantinople; Branches, Stamboul ; 
Telegrams, Natbank. Smyrna: Telegrams, 
Britbank, Pandermaand Pera. 


London Office: 50, Cornhill, E.C. Telegrams: 
Natbank, London. 


The Bank has Agents in all the Principal Cities 
of Europe, America, and the Far East, and has 
correspondents throughout the world. Every 
description of Banking business in all its Finan- 
cial and Commercial Branches undertaken. 
Business Houses trading with Turkey can insure 
Foreign Exchange with the Bank. Banks, 
Commercial Houses and others having business 
interests in Turkey areinvited to apply for terms, 


THE LONDON AND RIVER 
PLATE BANK, LIMITED. 
Established 1862, 


Parp-Up Capita & RESERVE FUND £4,140,00C, 
AFFILIATED WITH LLOYDS BANK, LTD. 
Established at— 

ARGENTINA. Buenos Aires and 6 City Sub- 
Branches, Bahia Blanca, Concordia, Cordoba 
Mendoza, Parana, Rosario, Tucuman, 

URUGUAY. Montevideo, and at Calle Rio Negro 
(Montevideo). Paysandu. Salto. Rivera. 

BRAZIL. Rio de Janeiro, Bahia, Curityba, 
Maceio, Mandéos, Para, Pelotas, Pernambuco, 
Porto Alegre, Rio Grande, Santos, Sao Paulo, 
Victoria. 

CHILE. Valparaiso, Santiago, Antofagasta, 

PARAGUAY. Asuncion. 

COLOMBIA. Bogota, Manizales, Medellin, 

U.8. AMERICA. New York, 51, Wall Ss. 

FRANCE. Paris (9 Rue du Helder), 

BELGIUM. Antwerp (22 Place de Meir), 

PORTUGAL, Lisbon (44 Rua Aurea). 

Agents throughout the world, 

Letters of Credit, Drafts, and Cable Transfers 
issued. Bills negotiated. advanced against or sent 
for collection.—?7 PRINCES STREET, E.C.2, 

Agencies { Manchester, 86 Cross street. 
at | Bradford, 35 Hustlergate. 


BANK OF NOVA SCOTIA 


Established 1832, 
General Office — Toronto, Canada. 


Capital - - 
ReserveFund - 
Total Assets over $225,000,000 


Special facilities are available to the public 
through the branches of this Bank for the 
transaction of business with Canada, Newfound- 
land, Cuba, Porto Rico, Dominican Republic, 
Jamaica, and the United States at Boston, 
Chicago and New York. 329 Granches in all. 

London Branch: 
65, OLD BROAD STREET, E.C.2. 
E, C. MacLEoD, Manager. 


NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


HeEaD OFrFicE—8 MOORGATE, E.C.2. 


AUTHORISED CAPITAL... £4,500,000 
SUBSCRIBED CAPITAL ... . #£3,750,000 
PaIp UP CAPITAL £1,250,000 
RESERVE FUND... £1,250,000 
UNCALLED CAPITAL £2,500,000 


The Bank issues Drafts and Letters of Credit, 
makes Telegraphic Transfers,negotiates and collects 
Bills of Exchange, receives Deposits of £50 and 
upwards 1 or 2 years at 44% per annum. 


ARTHUR WILLIS, Manager 


NEDERLANDSCH-INDISCHE 
ESCOMPTO MAATSCHAPPIJ 


Established 1857 

- Fis. 60,000,000. - 

- Fis. 47.000.000.- 

Fis. 12.000.000.- 

Head Office: BATAVIA (Java) 

Branches in the Dutch East indies: 

Bandoeng Medan Sourabaya 

we rene Menado 


Kediri 


paid up- 


Capital - - 
issued and fully 
Reserves 


Branches in Europe; Amsterdam, The Hague. 


Banking business of every description trans- 
acted, especially with the Dutch East Indies. 


ee 


December 23, 1999, 
BANK OF NEW SOUTH WALES 


ran iin 


ot ee eee ee ROE eee tee eee 


Paid-up Capita) hte 


Reserve Liability of 


OOO Ot Settee 5 


Aggregate Assets, 31st Mar., 1922 ... £71,661, 755 § 


The London Office issues drafts mand 
its Head Office (Sydney, N.3,W.) and Braael 
all the Australian States, New Zealand Piji, _ 
Papua. Makes Mail and Cable Transfc 
ates and Collects Bills of Exchange, 
Wooland other Produce Crsdits. Receiy 
for fixed periods on terms which may be k 
application; and conducts every descripti 
Australasian Banking Business, 


H. MELDRUM, 4 cting Manager, 


Authorised Capital 
Subscribed Capital 


Branches and Agencies of the Bank in oun 


can be obtained at the Head Office, 

the Agents of the Bank, in the chiet Proviesky 

towns throughout the United 5 

ron aie Ragatiaten eens 

6 Ss or 

Collection, Banking and Exchange rae 

of every description transacted with Australia, 
E. M, JANION, Manager, 


THE CANADIAN BANK 
OF COMMERCE. 


Head Office—TORONTO. 


Paid-up Capital $15,000,000 (£3,082,192) 
Reserve Fund $15,000,000 (£3,082,198) 


520 Branches thronghout CANADA, and in 
NEWFOUNDLAND, the UNITED STATES, the 
WEST INDIES, MEXICO and BRAZIL. 


Exceptional facilities offered for business in these 
countries and in all parts of the world. 


London Office: 2 LOMBARD STREET, EC. 


CHARLES CAMBIE, Manager, 
A. R. PHIPPS, Asst. Manager. 


CREDIT SUISSE 


Established 1856. 
Capital and Reserves - - Francs 130,000,000 


Head Office: ZURICH, SWITZERLAND. 


Basle, Berne, Frauenfeld, Geneva 
Kreuzlingen, usanne, Lugano, 
Neuchatel, St. Gail. 
Genera) Banking Business. 


THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835). 
Head Office : (temporary address) 

18 LEADENHALL STREET, E.C.3. 
Paid-up Capital .. =~ ae £4,000,000 
Reserve ene a as mm ... £3.425,000 
Reserve Liability of prietors 

Under the Charter .. ... £4,000,000 
Letters of Credit and Drafts are issued and 
banking business of every description is trans 
acted turough the numerous branches of 
bank throughout Australia and New 
Deposits for fixed periods received. 


Hee ye 


LONDON JOINT CITY & MIDLAND 
BANK, LIMITED. 


Notice is hereby given that the TRANSFER 
BOOKS of the Company will be CLOSED on the 8rd 
January, 1923, for that day only, for the prep# 
of the Dividend payable on the Ist February, 

F. E. HOLMES, Registrar. 

5 Threadneedle street, London, E.C.2. 

20th December, 1922. 


a Decree, TO 
THE ALEXANDRIA WATER CO- 
PANY, LIMITED. 


INTERIM DIVIDEND. 

Notice is hereby given that an inserts 
DIVIDEND of Four Shi'lings per 25 oe 
Coupon No. 68 is PAYABLE on and after the 
December, 1922, at Messrs. Barclays Bank, Limited. 
1 Pall Mall East, London, 8.W.1, and 54 Lombard 
street, London, E.C., or at the Anglo- 


Glaria, 
Lacerne, 


Bank, Limited, in Alexandria, upon the making of 
a declaration as to ownership in the form required 


by the above Banks, forms of — — sw 
ication.—By order o oard. 
ee , EASTON CORNISH, For Manager. 
Alexandria, 


17th November, 1922. 
—<—————— 


r Buildings, Portugal street, Kingswav. London, W.C.. aod 
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